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Hong Kong getting 
back to the 
money-making. Page 17 
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Business sum mar/ 


Thatcher denies ordering Falklands secrets trial Arafat and 


Phillips 
offer 
revised 
by Icahn 


MR NEIL KINNOCK, leader of that she was on holiday when the alleged ministerial misconduct, in 
Britain's opposition Labour Party, decision to prosecute Mr Ranting the changing of the rules of military 
yesterday refused to accept Prime was made. engagement and an "Ho gpd cover- 

Minister Mrs Margaret Thatcher’s Mr Kinnock declared, however up, and says the scope of the pro- 
denial in parliament tiiat she was “Frankly, I do not believe the right posed debate is too narrow, 
involved in the decision to prose- honourable lady." , Mr Pooling darn.* that he sent 


public on revised 

Salvador’ by Icahn 

^ a n , CARL ICAHN, Wall Street finanri 

b^Amg^with mteteadmgthe er, revised his tender offer for Phil 
Ameriam pubhc over increasing lips petroleum. He said he would of 
O&invriiic-pcnt m the war in H fa $60 in cash for each of 70m com 
gdTOdofmamanner^Wrfscent men shares, and snbsequenfly S 
bipartisan con- in securities for the rest Page 19 

The report by the arms control DOLLAR rose in London trading 
and foreign policy caucus accused closing at DM 3.2950 (DM 32750 
the Administration of having sup- FFr 102450 (FFr 9290b SwFr 22010 
plied “insufficient, misleading and (SwFr 2.7940) and Y263JL5 (Y2BL6G). 
in so me cases false information" on On Bank of England figures the dol- 
economic and military aid for El lax's index rose to all-time high of 
Salvador. 15L1, from 1502. In New York it 

It said that the aid, which will to- dosed at DM 32905. Swfb 2.7965, 
tal a t least S557m this year, was FFr 10.04 and Y 283.05. 
worsening the country’s problems , 

and would prolong the war. The re- STERLING fell to its lowest level, 
port is likely to provide new ammo- against the dollar, falling 85 points, 
nition to opponents ' of President < ^ Dse SI. 0880. . It fell to DM 
Reagan's Central American poli- 3.5850 (DM 32925); FFr 10-9225 (FFr 
toes. Page 4. - 10-94); SwFr 3.0475 (SwFr 10650) 

and Y26&25 (Y276.75). The pound’s 
exchange-rate index fell to 7L0 

Iraqi raids tim. lx toNewYorkitd ° SKi!U 

Iraq said its troops bwTtoho^ fresh 

attacks in two areas of die Gulf war 

front, seizing several Iranian posi- ■ 1040 1 

tions and causing severe ca s ual t ies. - - «*g*y» 

Shipping sources said the 118,215- - 1020 - I 

ton Greek-owned tanker Fellowship I 

L was hit in an Zrac|i missile attack Jt_ 

near Kharg Island. 1000 " rl 

Sidon withdrawal 980 A/j flr* 

Israeli troops began dismantling b 60 -f-1# M- 

their ™»n frontline rWtp^iiit on * g | 

tie Beirnt-Sidon road. A Lebanese . ^ / CTOrdlniinf 

Army nomxhander said they might . » £.* ur 7 ™ r » 

leave Sidon in 48 hours. Paga 3 J, SllftielnileX ' 

920 3 ; — ^ 

Dikko sentences . ibbs 

Algerian and three Israelis. were 

jafled for ai obd of4 8 years in Ion- LQNDON gilts eased on concern 
don afla- confusing tha t they about sterling, while equities 


cute a senior civil servant over his 
leaking of papers relating to the 
Falklands war, writes Oar Political 
Staff fn London. 

Mr Clive Pouting was acquitted 
on Monday of secrets charges aris- 
ing from his sending documents 
about the sinking of the Argentine 

CARL ICAHN, Wall Street finanri- 

er, revised his fader offer for Pbijr His acquittal on charges under 
i^E t ? oteu ?’, He would ofr ' the controversial Section n ofBrit- 
faSBOm cash for each of 70m comr ain’s 1911 Official Secrets Act has 


Alleged ministerial misconduct; in 

thg phjHigrng nf ihfr ru foj nf irnlrtaiT y 

engagement and an alleged cover- 
up, and says the scope of the pro- 


involved in tire decision to prose- honourable lady.” 

cute a senior civil servant over his She pressed him unsuccessfully 


to withdraw the statement, amid 
uproar in the House of Commons. 
She later issued a statement, reject- 
ing bis charge as "utt er ly untrue” 
and demanding an immediate with- 
drawal and apology. 


the documents to Mr Tam Dalyell 
because he believed that parlia- 
ment was being misled by the De- 
fence Ministry about tie events 

hading up to the nmkjng 
Conservative parliamentary man- 
agers said last night that Labour’s 


The row between the two party demands relating to next week’s de- 
leaders casts a shadow over the bate would not be met uritere Mr 
Conservative Government’s plan, Kinnock withdrew his statement 
also announced yesterday, to hold a about Mrs Thatcher. A breakdown 
debate next Monday on the sinking of normal relations between Gov- 


provoked a heated row in parlia- 
ment over the role of civil servants 
and UK .laws on secrecy and access 
to government information. 

Mrs Thatcher insisted yesterday 


of the Belgrano. 


eminent opposition might well 


Labour contends that this is a de- ensue, they warned, 
liberate red herring to allow the Mr Kinnock, however, had told 
Government to focus on the Falk- the House of flnmiwnw* earlier; "My 
lands war, rather than ministerial words stand unless and nntQ I re- 
conduct . Labour wishes to focus on ceive adequate explanation of the 


fWicinn in the circumstances, to 
prosecute Mr Pouting when no 
hreach of national security had tak- 
en place." 

Mr Kinnock last night confirmed 
in a letter to Mrs Thatcher that he 
maintained his position. 

Labour business managers, for 
their part, were considering retalia- 
tory action if the Government re- 
fused to give ground over next 
week's debate, such as putting 
down a mntion for 6* impeach- 
ment of the Prime Minister, or hold- 
ing a debate in opposition time. 

Members of the Government in- 
sist that Mr Kin nock's position, 
which, they say, casts more doubt 
on the integrity of the Attorney 
General, fa Michael Havers, than 
on that of the Prime Minister, is un- 
tenable and must be withdrawn be- 
fore normal business relations can 
resume. 


In tiie House of Commons yester- 
day, fa Michael accepted full re- 
sponsibility for the decision to 
prosecute and denied that it was 
taken hastily. The derision, he said, 
was taken wfcDe be, too, was on hol- 
iday - but only after a "vexy lengthy 
telephone conversation." 

Mrs Thatcher had accepted the 
jury's unanimous verdict as "a fund- 
amental part of our constitution.'’ 
She add: That is sot a derogation 
from democracy but an example of 
it" 

Mr Kinnock made it clear that he 
intended to continue to probe the 
po litico! implications of Mr Poo- 
ting's prosecution. 

In their exchanges yesterday, he 
asked Mrs Thatcher "Did you know 
about the proposed deception of 
Continued on Page 18 
Minister at centre of row. Page 8 


Dollar rises Che ™ en ko 

unable 

to new peaks to meet 

in Europe IH5ES2?! 

M. ■ and David Buchan in London 

BY MAX WILKINSON IN LONDON ILLNESS yesterday prevented 

AND OUR FINANCIAL STAFF SSSL^BSiaiSSK 

THE DOLLAR continued its record- banks, meeting at the Bank for In-, dreas Papandreou of Greece, who is 
breaking rise in rather thin trading teraational Settlements in Ragfo , on a three-day official visit to Mos- 
at the expense of most other cur- appear to have reaffirmed their cow - 

rendes. ' general agreement to take co- The ak™# can c ell a ti o n of the 

It surged above DM 330 for the ordinated action in the currency meeting, only a few hours before it 
first time in more than 13 years and markets to de fe at dollar specula- was due to take place, has intensifi- 
also hit all-time high* against a tion. ed speculation about the state of 

range of other currencies, including Th mr »i«i «x»n +n haw, aonwA health of the 73-year old Soviet 


Brussels may 
force airlines 
to compete 

BY PAUL CHEESERJGHT IN BRUSSELS 


renoes. gene 

ft surged above DM 330 for the ordii 
first time in more than 13 years and Tnwri 
also hit all-time high* against a tion. 
range of other currencies, including 


range of other currencies, including They also seem to have agreed, . , ' > ' yE T °® aan ? L 

sterling, the French franc, the Ital- however, that there is little that leader who has not been seen in 
ian lira, the Spanish peseta and the they can do at present to stand 

Australian dollar. against the markets’ persistent de- The ma^ty of Mr Ougnenko to 

Sterling was pushed down to a sire to push the dollar upwards. . Mr Papandreou, with whom 
new record low of $1,088, somewhat Sterling, meanwhile, hpid up rea- "" 

above the lowest trading pomt of sonably wen against other curren- 


$1.0845 but 1 cent below its London 
dosing value on Monday. 

In. Pans, the dollar was fatrf 
above FFr 10 tor the first time and 


B^.hascuWv^ai^erialro 

scmaWywefl against other cuxrett- 

ties yesterdayinspite of the pifes- ^ ^ 

snrpfmm thi» dniiAr^ ft drorawd rm- fflness is incapacitating, despite an 


fogged showed sharp fafl with tiie FX Oi>1 later rose ta FFr 10.0425. 


dustrifll average dosed 055 up at 
L276JJL Section TIT : 


Minister fflani Ittko and triejto index dropping 21 points to 
smu gjd e him nt»n Lomlon to.t^gos nr 

to an ancrafthaggage crate. Rage 3 '. . 

VkA-V-i’ •• WALLSS RKEHb The* BowJones in- 

Minister fllilfs . dustrifll average closed 055 up at 

Canadian Ddence Minister B obeTt^^ Sedi “ lir 
Coates resigned oyer published an* TOKYO: The N ikkd- Doy market 
gations that he visited a West Ga> average west to a new high of 
man night dnb that featured nude -12,027M'arise of 1R38. Section m 
dancers and prostitutes. He said he 

had begun legal action against a- GOLD rose SL50 on the London bul- 
ne wspaper that , suggested hie had ban market to $302^0. In Zurich it 
breadxed Canadian security. rose to S3iE-75 from $300 iW. In New 

York, the Comex March settlement 

Reagan pledge was $302.80. 

President Reagan held a second ■ KENYA’S output of tea should be 
round of talks with King Fahd of boosted by unexpected rains this 
Saudi Arabia ami assured the King month, a senior tea trade o ffici al 
he had not given up the UJ3. Middle said. 


sure from the dollar. It dropped on- 

ly 0 J of a point on the Stadmg in- «*■ 

dex against a tradeweighted bas- dres ? ed ^ Thurscia ^ s PD ™ raro 
ket of currencies to finish at 7L0 ^ ^ . 


Inthinearlyaflernoontrwfeigin (1075=100) to London. 

. New York, toe. doljar eased with - Sterling has nowtiepreriated byO 

_ ___ ■ . ' | many DA banks dosed for tiie Ian- pex cent wamst-the^oZr See toe S? 0 °^5 I ^L5 e 
WALLS^FREET; Ihe-QowJoBes w- f cohi’rhirthday hnhitey. . . tmi of Syrar, but only L8 per a ff a SS£ fl ^ 8 ‘ 


jpjqnp n. 

It also coincides with the first 
public admferion by a senior Soviet 
bloc official of the nature of Mr 


coltfkijirthday tohday. 


: Cnrren^atex^dthe donaFs- ^ ffi- - ^Matyaa^rros, fee Hungar- 

latest surge was booked by a grow- laFs trade-weighted index rose 42 Comimmist Party Setrefaytor 

ing bebef that -central bankers- in pgr gent in peciod,' 'while the A 5 ir ^ 

Europe and the U.S. are in a dispute sterling index fell W per cent. •* Monday^night flat Mr 

over 'the merit of intervening in the At the beginning of Januaiy tiie 

market three^nontix sterling interbank rate ™ bitoiy 

While West Germany’s Bundes- stood, at just under 10 per «»nt. fat cM r? 5 been , very taring 

bank is tixm^xt to have rqieatedjy yesterday it rose 4 of a percentage healthy people, and he is 

lobbied [for and ted Eanjpean eon- point to M per cent, whiIegover£ 

certed intervention, the U.S. contro meat securities prices weakened 5S?* 


per cent in tne penoa, wnue tne ZiZsi* 

&ng index fefl W per cent ' ggL* 1 
At the beginning ol Januaiy tiie Ql ^7 ienkD J 35 h^J^s pirator y 

VjMmm fte Tbs tately 


ag ain. 

B iti n g money-market interest “TZ 


East peace plan, 

Hussein in Algeria 

King Husseto of Jordan flew to Al- 
geria and diplomats said they ex- 


HONG KONG set up its first cen- 
tral diamond exchange which will 

nffiriolly hftgbi f rftHmg nert mf wfh 

It has over 100 members. 

WEST GERMAN bankruptcies 


lobbied for and fed European eon- point to 14% per cent, while govern- 

certed intervention, the UA contm- meat securities prices weakened ? m ? rm . Weste rn diag noses that the 
ues to sell dollars half-heartedly, again. Soviet leader suffers fiom empty- 

they said. • Pinina- mtvnev-Tnurkpt interact aama ’ a t un 6 condition vsmich 

Traitors reported there was no rates reflected & general view in ma ^ ie ? b reath m g di fficult 
sign yesterday that the central London that a cut in British banks’ Soviet allies never referred pub- 
banks were trying to defend tiieir base lending rates ftton the present ^ the time to the terminal ill- 
currenries. In thtor absence, the 14 percentis.no longer on the im- n ^ es C ! l ”P en lF 0 3 

dollar continued to move to h i gher Twprfi^te horizon. predecessors, l»nid Br^rnev and 


Traitors reported there was no rates reflected a general view to 
sign yesterday that the central London that a cut in British banks’ 
b anks were trying to defend tiieir base lending rates from the present 
currencies. In their absence, the 14 per cent is no longer on the i in- 


ground. 

Governors of i wirffng central 


UK budget feature. Page 17; Lex, 
Page 18; Money markets, Page 39 


Yuri Andropov, though they were 

Continued on Page 18 


THE EUROPEAN Commission is 
considering legal action against Eu- 
ropean airlines for restrictive busi- 
ness practices in breach of EEC 
competition laws. 

Airlines, with their network of 
hilntpraTly ng gqforipri pricing and 
traffic agreements, have to all in- 
fats and purposes operated out- 
side the scope of the ffi~! competi- 
tion laws which are based on the 
principle of free competition. 

A range of legal options has been 
drawn up by lawyers. This is now 
on the desk of Mr Peter Sutherland, 
the new commissioner for competi- 
tion. 

Mr Sutherland is drawrng up his 
priorities for the next tour years. A 
drive to face airlines into more 
free competition is expected to 
emerge as one of them. 

Legal action would effectively 
run to parallel with an initiative of 
tto drawn up last year... 

by the transport directorate, aimed 
not at total deregulation but at lib- 
eralising the nirling system. 

This initiative, which has had a 
c a utio us response from aMtaes and 
governments, seeks to temper the 
present system of bilateral agree- 
ments by allowing individual air- 
lines grea t e r freedom to change 
price structures and introduce new 
services. 

to return, the Commission would 
grant airlin es exemption from cer- 
tain aspects id the competition 
laws. There is a blanket prohibition 
to the laws against price-fixing and 
collaborative business practices 
which distort trade. 

The options open to Mr Suther- 
land include the use of three arti- 


cles of the Treaty of Rome which 
established tiie EEC: 

• Article 89, where the Commis- 
sion has its own powers to investi- 
gate infringements of free market- 
principles and authorise mpmhwr 
states to take remedial action; 

• Article 90, which states that un- 
dertakings operating services of 
general economic interest sh*n be 
subject to competition laws when 
the application of the laws does not 
obstruct performance; 

• Article 169, which states that the 
Commission can deliver a reasoned 
opinion on what it sees as a failure 
of a member state to meet Treaty 
obligations and «m take it to the 
European Court of Justice if it fails 
to comply with the opinion. 

This last option is of direct relev- 
ahee to state-owned airlines. 

Lawyers, are watching closely tiie 
progress of several cases now be- 
fore tiie European Court Mainly 
from France, the cases have the 
common element of «p»lriT»g to as- 
sert the primacy of community over 
national law. The cases concern the. 
ability of a government to fix 
prices. 

There is confidence to Brussels 
that tiie court will follow the same 
principle as in its judgment on tiie 
Lederc petrol prices case last 
m o nth . This told the French Gov- 
ernment that it should change its 
system of price firing and helped 
lead to the abandonment of price 
controls. Similar judgments in the 
aviation cases would give tiie Com- 
mission a firm base on which to act 
against airiines, I m p y prc ttiink 


Hussein 
agree joint 
peace 
initiative 


By Tony Walker in Cairo 

and Rand Khouri in Amman 

KING HUSSEIN of Jordan and Mr 
Yassir Arafat, ph a i rman of the Pal- 
estine Liberation Organisation 
(PLO), appear to have achieved a 
breakthrough in their attempts to 
' agree on a joint Middle East peace 
initiative. They have linked United 
Nations Middle East resolutions 
with an Arab League summit plan 
of 1982 as tiie basis for a possible 
settlement of the Palestinian issue. 

A "framework" agreement, 
reached in Amman on Monday, 
seems likely to give fresh impetus 
to King Hussein's peace initiative 
which appeared to have been 
bogged down by PLO objections to 
his proposal that UN Security Coun- 
cil Resolution 242 form the basis for 
a settlement of the Arab-Israeli con- 
flict 

The PLO has always objected to 
Resolution 242 because it does not 
address Palestinian cl aims to self- 
determination. By linking the Fez 
plan of 1982 with UN resolutions, 
however, this problem would be 
overcome because the Arab s ummi t 
plan specifically demands an inde- 
pendent Palestinian state in the re- 
gion. 

But Western diplomats in Cairo 
cautioned that there remained a 
huge gap between the respective 
negotiating positions of parties to 
the Middle East conflict They not- 
ed that Israel had steadfastly re- 
fused to consider file possibility of 
direct negotiations with the PLO. 

Soon after his agreement with 
Mr Arafat King Hussein tele- 
phoned King Fahd of Saudi Arabia, 
who is in Washington for talk* with 
President Reagan. The Saudi mon- 
arch is a key moderate figure in 
Middle East pM^msking efforts. 

He held an unscheduled break- 
fast meeting with the U.S. Presi- 
dent yesterday at which Mr Reagan 
assured the .King he had not given 
up the U5. Middle East peace plan. 

The White House meeting fol- 
lowed talks on Monday in which 
King. Fahd Mltarf for a more, vigo- 
rous role in the peace process. 

In an interview with the New 
York Times, however, Mr Reagan 
reiterated Washington's view that 
the way to peace was through direct 
negotiations between Israel and 
Jordan. 

An important element of the Hus- 
sein- Arafat accord is that each side 
is committed to joint action, which 
precludes any possibility of Jordan 
going it alone in negotiations with 
file Israelis. The US. and Israel 
have at times sought to draw Bong 

Continued on Page 18 

Militia withdraws from Sidon, 


pected him to seek support for joint , reached an annual record of 16,760 
efforts wifii PLO leader Yassir Ara- last year, 4 per Cent up on 1983, the 
fat to revive the Middle East peace Federal Statistics Office said, 
process. 

TURKEY’S wholesale prices - the 
Sorinaer arrests country’s mam inflation indicator - 

r . rose 5.5 per cent in January; their 

Two more suspem were arresfa in one-month increase since, 

connection with the kutoappmg or May last year, 
the grandson of West German 

publisher *"*1 Springer: a Greek ESTIMATES of Florida’s citrus crop 
woman in West Berlin and a stu- were reduced by 13 per cent during 
(fat in Munich. January to I04m boxes because of 


(fat to Munich. January to I04m boxes because of 

the. coldest and longest January 
CUmiI A t rumours freeze to hit the state this century, 

aoV,ei m ^ the UB. Department of Agriculture 

Western diplomats reported that said. Page 38 • — - — 

Afghan pr esiden t Babrak **rm » l to restart production of methyl iso- 
mtehtbe replaced and the country's cyanate at & plant to West Virginia 
capital transferred further north, on April L Page 4 .. 

The diplomats discounted both ru- KBADSS .j ttAEFE j j ^ West Ger- 
Btours. man arms group, said it had halted 

Cnulat mrniDtlon development of the third generation 

soviet COTiup of the Leopard, the country’s main 

A senior Soviet prosecutor called battle tank. Page 18 


IBM launches new mainframe 
as profit warning hits shares 

BY PAUL TAYLOR IN NEW YORK 

IBM, the world's largest computer were seen by Wall Street as illns* of 5 per cent and monthly service 
maker, yesterday unveiled its fag- trating the computer giant’s deter- charges will be cot by at least 10.2 
awaited new ge n eration of main- mutation to continue to dominate percent 
frante comp uter s - co dtm a m pd Sier- the marketplace for mainframes - The new computers are the 
ra- and czzt the prices of its exist- big machines used by major corpor- fourth generation iff IBM nudn- 



Cmiiof rhomiotion development of the third generation 

soviet cun up of the Leopard, the country’s main 

A senior Soviet prosecutor called battle tank. Page 18 
for firmer measures against crime 

in state institutions, saying corrup- GOODYEAR Tire and Rubber, tiie 

tion extended from a big gold enter- world's largest rubber producer, re- 


tog top c u rrent machines while an- ations. frames gmc** the company intro- 

nouncing a number of improve- The Sierra line is seen as a era- duced the 380 series 21 years ago 
meats. ....... . dal element in this strategy and for and represent a significant increase 

The new are expected IBM’s plans to become a SlOObn-a- to computing power, 

to consolidate farther IBM’s grip on y®^ company by the end of the dec- The new computers are likely to 

the market fqr mainframe corapu- • widen the gap between IBM and its 

ters »nH result in adrfttfrwifli pres- IBM said it will introduce the Si- U.S. anrf Japanese competitors at 
sure on IBM's rival competitors, fine — file IBM 3090 series - to the timg that the recent drop- 
raising the possibility of a further two initial m odels, the 200 and the ping of U.S. and European anti- 
industry shakeout. . ■ 400, each of which are dra m a ti cally trust cases against the computer 


industry shakeout. ■ 4w, eacn or which are dra maticall y trust cases against the computer 

The announcement of the new kster than ex- giant has allowed IBM to become 

BM machines, coupled with a se- T? 6 *? en a ® ressiv « and reduce 

ries of other developments, indud- ^ announcing new 


ries of otter developments. iccJud- tne nme Between a nn o uncing new 

tog warntogsffom^ IBM and products and beginning shipments. 

Date General on slower profits SfnJSS Tim Sierra line could most direct- 
growth, helped to send Wall Street * affect companies such as Am- 

ai mmite f gt/v»lrs wrin a H mumuqi i l Cl aUO, Will pe snipped m the second dahL National Semicondnctnr’s N»- 


iloliocKporl 


VERRBOOK OP ITfttlfln PORCIGO 
TRADE AfID £HPORT£W 




prise in Siberia to cotton factories ported slightly lower fourth quarter computer stocks into a downward 1*3 -h 

& St at 1105 Jm, compared spM in ffljly trading yesterday. SjS 


. with $108Ibn in the 1983 quarter. 

Weapons ban urged Polaroid of the us., the world 
President Reagan urged the Gen- leader to instant photogrMiy, post- frame computers, which accoun t ed top-of tbe-range 308X mainframe 
eva disarmament conference to ed sharply lower net profits of for SILSbnootof Its total $45^bn in computers, , while the price of the 
aeree on a worldwide chemical $25.7m to last year, compared with revenues last year. Yesterday’s an- range - introduced just four years 
weapons ban. $49.7m in 1983. nou n cen egt s from - the co mpany ago -wflUje reduced by an average 


$49.7m in 1983. 
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growth, helped to send Wall Street ^ a£fect companies such as Am- 

conqjuter stocks into a downward dahl, National S em ic on duc tor 's Na- 
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A publishing initiative of encyclopaedic 
inspiration. 

A work of over 1600 pages dedicated 
exclusively to Ital Ian export and to the 
commercial and geo-economic reality of 
130 countries on 5 continents. 

A global Informative instrument permitting 
foreign importers to rapidly single out the 
«made in Italy* products turned out by 
over 20,000 companies in various lines 
of goods. 

Multilingual indexes and «reading keys* 
make it particularly easy to locate 
products, companies and ■export- 
oriented* Bodies and Corporations as 
well as the Italian universe of trade, 
finance, services and transport. ' 
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MEPs criticise 
mean farm 
price proposals 


BY QUENTIN PEEL IN STRASBOURG 


too mean to EEC farmers. 


groups savaged the farm price counterparts. 


cautious but M Bernard Thareau 
from France warned that the 


ing them "wholly inadequate," 
others a “declaration of war" 
on the farm community. 


CJ.S. was set to relaunch a farm 
price war and the Commission 


”r. ^14 SfftoiSSwS: 

^TMKW'a ssarjsss, BfflssM 


surjssrjrsbs rsassstt a SfK 


dosed ranks to defend the Com- 


mission’s efforts to curb the mdustry. 


Agriculture Policy (CAP), and Reinhald Booklet. a Christian 


the growing farm surpluses. 


Democrat, said cutting prices 


Mr Andriessen, a former would do nothing to reduce the 
Dutch Finance Minister, and surpluses, but could even have 


destined to be one of the heavy- the opposite effect. 


weights of the new Commission, At iiM 5tage n,. James 


stolidly presented Ws plans for p r0 van, agriculture spokesman 
JS"****® for the British Conservatives, 


9 ?2L£i^ 1 waded In with his support for 
JSSSL ^^*?rf5SSg embattled Mr Andriessen. 


production 

markets. 


The plans, he said, were both 


He accused his attackers of bl *ve and logical. His only 
confusing Wishful thinking with caution was that the proposed 


reality, and challenged them to P er cen f price cut for 
produce magic solutions if they cereals was inadequate. Mr 


attempted reform of the CAP. harvest and a reduction of a full 
His words failed however to 8 per ceqt was needed to bring 


restrain the more emotional the market into equilibrium. 


excesses of the powerful farm 
lobby in the Parliament 
M Pierre-Benjamin Pran- 


It took Mr Francois Roelants 
de Vivier, Belgian ecologist 
member of the Rainbow group. 


chere. the Communist rappor- to underline the illogic of the 
tear of the farm committee, MEPs’ position. “You say yes 


condemned the price proposals to budgetary discipline and now 
as “a deliberate provocation of you are going to say yes to a 


fanners " and called instead for big increase in farm prices," he 
an average increase of at least said. ** Where is the logic in 


5 per cent 


that?” 


UK otters to help Turkey 
boost relations with EEC 


BY PAY© MRCHABP IN ANKARA 

SIR GEOFFREY HOWE, the improve Turkey's relations with 


UK Foreign Secretary, who is Europe, Ankara has been 
on an official visit to Ankara, criticised In several EEC coun- 


yesterday promised British tries, notably Denmark v and 
support for Turkish efforts to Frances-far* sfiegetf- - violations 


improve relations ' with the of human rights. Sir Gi 
European Community and to is understood to hove 


obtain the release of Ecu 670m assured that Turkey is making 
(£4i5m) worth of aid blocked the "most rapid progress 


after the i960 military coup, possible ” on its human rights 


Cyprus figured prominently record 


In tiie discussions with Sir An important British aim in 


Geoffrey, with the Turks agree- this visit is to increase exports, 
ing on the need to support especially of weapons, to 


efforts by Sr Javier Perez de Turkey. Ankara spent 9148m 
Cuellar, the UN Secretary on the Raptor missile in 1983 


General, to keep the dialogue and is considering buying 36 
going. The TwWsh attitude more, it is also contemplating 


seems to have been regarded as an order fop the multi-role 


fairly positive by the British- Tornado combat aircraft which 


The main thrust of the visit Britain makes Jointly with West 
appears to be an attempt to Germany and Italy. 


Current account deficit 
widens in Denmark 


BY HILARY BARNES IN COPENHAGEN 


DENMARK’S deficit on the relaxation in fiscal policy as long 
current account of the balance n the deficit was so large. 


of payments widened to „ The Minister sal ? 1 5! 

DKr 17.2 bn (flRbn) last year SSZtZ 
* ,nns., ,u. previous target of achieving 


from DKr libn (X859m) the equilibrium on the current 
previous year, the Government’s account by 1988. To put beck 


bureau of statistics reported the terget by a year or two 


yesterday. 


would undermine both domestic 


Mr Poul Sdhlueter, the Prime and foreign confidence in its 
Minister, declared that the economic policy, he added. A 


deficit was “not good enough." major : factor in the Increase 


It is twice as high as the Govern, was the rise in interest pay- 
ment was forecasting at the ments on Denmark’s foreign 


beginning of last year, There debt from DKr 18.4bn 
could be pq question of any DKr 23,1 ha. 


Italy seeks 
French aid 
on terrorist 
extradition 


By James Buxton fn Rome 


MEMBERS of the European Ur Michel Debatisse, a French 


Parliament yesterday threw Christian Democrat, went even 
their oft-repeated protestations further in suggesting the ?£ 


of budgetary discipline to the per cent price rise proposed by 
winds, and rounded on the the official farm organisations 


European Commission for being and Insisted that daily farmers 


in the U.S. and Canada already 


Agriculture spokesmen from received prices 30 per cent 
most of the major pVitfcal higher than their European 


proposals put forward by Mr The Socialists were more 


soaring costs of the Common From West Germany. Herr 


what 'ft 'called a M demarche " 
on Lebanon. It called on the 


on Lebanon. It called on the 
Israeli and Lebanese Govern- 
ments to show flexibility as 
Israeli forces withdraw.” to 
try to ensure that -there are 
m more nets of violence - in- 
volving civilians .while the 

jwithdrawal-takes-slgce, ~ .. 

They also called on Syria 
to •* facilitate the process of 
withdrawal." The Ten said 
they welcomed the Israeli 
decision to pull out of 
Lebanon and supported UN 
efforts to bring about an 
orderly withdrawal. 

The ministers also wel- 
comed the resnmptioq of 
prnu utgetiadoBs between the 
US. and the Soviet Union. 
They hoped they would lead 
to e#FBpaffable progress in 
other fields of EasLWest arms 
control, including chemical 
weapons and the MBFB talks- 
• West Germany is using Its 
20 t QQ0-stroii£ paramilitary 

border security force to boost 
its response to a new wave of 
terrorist attacks, Herr 
Frddrtch Zimmermans, the 
Interior Minister said yester- 
day. Reuter reports from 
Bonn. 

He said that Bnndes- 
grenzschutz (BGS) troops had 
recently reinforced police in 
Bavaria and Lower Saxony 
and were sharpening their 
watch on Bonn. 

The BGS, which, has special 
weapons, training and equip- 
ment, regularly patrols the 
streets, and skies, around 
Bonn, guarding ministries, 
embassies and visiting poli- 
ticians. It Is also at the 
disposal of state police forces 
which request Its help, often 
to control mass demonstra- 
tions. 
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EUROPEAN NEWS 


British rejection of the gas deal has caused resentment, writes Hay Gjeater, 


Norway ponders how to 
offset Sleipner setback 


JNMxftmi 


ITALY YESTERDAY asked 
France to co-operate in Its 
fight against terrorism by 
clarifying and redefining con- 
ditions for the extradition of 
terrorist suspects. 

The request was made by 
Slg Giulio Andreotti, the 
Italian Foreign Minister, to 
his French opposite number. 

H Roland Dumas, In a private 
encounter during the meet- 
ing of EEC foreign ministers 
here yesterday, 

SJg Andreotti said after 
the meeting that he had asked 
M Roland to make a clearer 
definition of political offences 
in order to facilitate the 
extradition of terrorist sus- 
pects. 

Italy has asked France to 
extradite more than 120 sus- 
pected terrorists hot so far 
France has refused to do so 
on the grounds that they are 
wanted in Italy for "what are 
defined as political offences. 

The EEC minis ters decided 
to intensify contacts between 
their officials dealing with 
terrorists In the wake of the 
recent attacks on Nato-related 
targets- across- Western 
Europe. 

They also agreed in prin- 
ciple that there should be a 
meeting in Italy of ministers 
responsible for internal secu- 
rity to discuss both terrorists 
and the problems of drugs. 

Although terrorism was 
high on yesterday's agenda no 
date was set for the meeting 
of ministers for which Italy 
has been pressing. It will 
depend on the availability of 
the relevant people, some of 
whom are ministers of the 
interior ami others ministers 
of Justice. 

Slg Andreotti said after 
yesterday's meeting that he 
bad pointed out that only (our 
out of 22 Enropean countries 
had ratified a 1977 Council of 
Europe convention on terror- 
ism, and urged more to de so. 

The foreign ministers' meet- 
ing which was also attended 
bv Mr ‘ Malcolm Rlfkind, 
Minister of State at the 
British Foreign Office, isued 


WHITEHALL'S decision 'to market for natural gas just accelerating exploitation of it? 
veto the purchase of gas worth when the fate of the Sleipner oil reserves. Where, to what ex- 
£20 bn from the Sleipner field contract was in the balance. tent and with what cause- 
has caused profound disappoint- So far, the opposition seems quences cmrid it do this, he 
ment and a good deal of resent- disinclined to make political asked, when other oil producing 
meat in Norway. People feel capital out of the situation. The nations were trying to hold 
they have been made fools of Eabour Party’s chief spokesman down production In order to 
for the past two and a half on petroleum affairs, Mr Finn maintwd Prices? 
years, since negotiations began Kristensen, said his party had Efe {g unlikely to receive an 
in earnest between Statoil, so far kept a low profile in order early answer — particularly in an 
Norway’s state oU company, and to avoid hampering the negotia- election year. Yesterday the Oil 


mmm 

i. •* <,«- #yc*.» ” 


OfilHswriw 


3P— bi u aonB 


the British Gas Corporation. 

There Is little inclination to “ “ . *7 , , . ' 

accept the official UK explana- Britain tOOK longer to 
tion that very recent gas dis- make UD its mind than 
covert es on Britain’s shelf 
have completely changed the CQUld nave heen 
picture of the country’s import expected, said Prime 

■S?&STnS 5 t tie Prune Minister Rare WiUoch. 

Minister, said it was “very The move WQUld have 
regrettable’’ that the British unfortunate COBSe* 
Government “ despite con- «*»*• 

cessions made by Norway," had qu©HC6S for Norway S 
been unwilling to approve the economy and SDOt- 
re vised sales agreement con- j - 

eluded Last year between Statoil lighted tfce d£Eger Of 
and British Gas. allowing the country 


Ministry received Sta-toti’s plans 
for accelerating development on 
the third platform on the GuQ- 
faks oil and gas field— ^ com- 
bined drilling, accommodation 


jr+ urtm 

W}* 

ffr 


and production unH 
Originally due to be built in 
the eariy 1990s, for startup in 
1996, ft ww seems Jifcely .to be 
put in band almost immedi- 
ately, so that tt can come on 
stream by 299ft This is what 
Statell proposes, and the Gov- 
ernment wOl probably agree. 
Parliament can- be expected to 
give its approval before the 

summer. 


rergfeptar 


S&sss 
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“ It must be said that the kfimmo tnn ripnpridpnt oiwpnurs oeveiopn^ut vouio 
British authorities have taken 10 D Tp 0I °p W Oepenaent have involved investment of 


Sleipner^ development would 


longer to make up their minds On Oil find CIS, around NKr 5ffbn spread over I Jp-, ifll ifr ' ' .t \V_^ % MffiMP 

than could have been expected," — j » — the coming decade, so the Gull- 1^ « a<«a g - S%a»ik . \ ' , . 

he said. The move would have faks speed-up will provide only 

“unfortunate consequences" for tlons. it would reserve judg- a small plaster for a large the earlier completion of Gull- platform would have come on 
Norway’s economy, and spot- ment, pending a full statement wound. fab* has come from tilt toder- stream just when spare process- 

lighted the dangers of allow- from the Government Other field* which may now pendent Norwegian oU. com- tog capacity war becoming 


Norway’s economy, and spot- ment, pending a full statement wound, 
lighted the dangers of allow- from the Government. Othei 


ing the country to become This should come, he added, be brought forward include the pany, Saga Petroleum, which' is avaflahleon the field's first 

- - . ■ j n m .k. J . rn . t- 4. - ~n ._JI 1. «ki> util r.OUUV. <4 A LI 


excessively dependent on oQ and in the form of a supplement to Snoixe oil and gas discovery, a partner in the field and .will -farm Gullfaks 14 A", 


the recent White Paper on satellite oil fields lying near the therefore have to . produce its - Saga's protests jriJUf- almost 


Mr KAre Kristiansen, the Off petroleum policy. The loss of Oseberg oil and gas field (now share of the development cash certainly be ignored. So wfU 

I — - - V el...* n OlAtnviAa nAntMtaf Wna M « tiMiln* rlmtikTiutfillltit Vktf RTahIp prinrArAl vnewr oAAVliM* 4Ai Q M* * iMmfOvLlwfci flVUO Al4t At* - 


Minister, said there were the Sleipner contract was “a under development by Norsk several 
grounds for disappointment dramatic development " which Hydro), and oil and condensate peered, 
btftfi over the decision itself and would have a serious impact discoveries in the Batten Bank The * 
the way that Britain had both on state revenues from. area, off central Norway. flow pn 


under development by Norsk several years- sooner than ' ex- any complaints from other oil 
Hydro), and oil and condensate peered. producing countries. The oil 


handled the negotiations. But petroleum and on the fabricate 
he' rejected claims that anything ing industry. 


The company, which baa cash sector is now so important to 
flow problems because of its qx- Norway's economy-^actmuittiig 


The promising North Sea tensive development and ex> for abpnf a fifth ot QNF— that 
3478 block on offer in the cur- ploratton QffiuiBttincnts, claims there is no alternative to the 


“ ail alternative." Davetopment 
of new fields will be shelved 


he might have said could have Mr Kristensen questioned the rent licensing round Is also bo- that a speed-up will Impair the “ ail alternative." Development 

Influenced the outcome, viability of the so-called “ oU Deved more likely to contain oil projects profitability because H of new ou fields wfil be shelved 

Last year. Mr Kristiansen was alternative "—the idea that than gas and could be ear- will involve huffding extra pro- only if world crude prices fall 

criticised in Norway for express- Norway can offset the lose of marked for early development cessing capacity. Under the sfl law ts to make tbfltn unoeo- 

ing pessimism' about the world the Sleipner development by So far, 4he only objection tp ■Original timetable, the third iwwod 


ing pessimism' about the world the Sleipner development by 


Le Pen to sue Liberation over torture allegations 


BY DAVID HOU5EGO IN PARIS 

M JEAN-MARIE LE PEN, the French Socialist Government of them w£U be standing far 


leader of France's extreme and the Algerian Government the first time. 


The Socialist party announced those who bring- defamatory 
on Monday that it would soon. .: actions in courts of law. 


National Front movement yra- for having a hand in ftem. He It ^ whether the JjHfiLf m **“ The National Front’s aim 


terday announced that he said the charges would cozne as will do M Le Pen FronL 


is to. do sufficiently well in 


would soe the newspaper no surprise to tiiose who know TOUC ^ among his own M Le pen has ou previous the cantonal eiectione to- eub- 


Llberation after allegations it “that l an the number one diehard supporters' for whom occasions been accused of stautiate thglr ambition to enter 

-fliMe Iia Uari Awlnwan nAnowanT At imffnffriltlAn find . « ■ _ - _ • ■' - at _ - - - «• - .• j 


ThA ntlpEatlans were made bv moment .whe n M -,Lc Algerians. . ... ommunn a umw p m i wi au v*q«v»=»s y» power. -w m qiriqco 

five Algerians intervfew^ by local But it amid further damage figu f e ‘ - : National Assembly after 1088. 

the- paper, - - T hey ciajxaeti to <^t ona j ejections. For the first -hte" relation* with the opport— -In--19®8 tbe-Treneh- Govern- They are^counUhfi on Presi- 
have been tortured underoroers ^ n ^ National FronC £S eam=" tfon^partierwho-are -tarn- be- ment granted ageceral amnesty— dent- MItt err a gd to 'bring in 
from M Le Pen whuq he was peti]3 g ^ ^ election as a tween treating him aa a leper to French soldiers for actions proportional- representation 

a parachute officer in Algeria nationwide party-<-a bid for because of his view on immigrq- committed during thf war. As which would strengthen their 

in early 1967. broader political status reflected tion and accepting him as PP*t a result newspapers are not position ip Dap pew Assembly 

M Le Pen denied the allega- In its decision to field 1,500 of the campaign against M allowed to call evidence, to while dividing the orthodox 

tiOPB. He bSmed both the candidates. About 90 per cent BQtteremd. substantiate duirges against Fy«Kh lifiht 


becoming a major political balance oT power. i» _a' divided 
figure- . . . National Assembly after 1988. 


•In- -1962 tbe-Trench. Govern- . They are^COTfltihfi o» Presi- 


Nato tables wider proposals on manoeuvres Unpco 

BT KEVIN DONE, NORDIC CORRESPONDENT IN STOCKHOLM I reviews UJS. 


THE NATO countries yesterday 
presented f*r» reaching pro- 
pomila to the sfination Europow 
Security Conference here for 
oTtendjp g the notification of 
military manoeuvres In Europe. 
The proposals represent a signi- 
ficant extension of the modest 
notification measures agreed in 
the original 1975 Helsinki Final 
Act. 

Mr Lejf Mevik, leader of ths 
Norwegian delegation, called 
the proposals “a cornerstone 
of the Nato package of proposed 
confidence and security building 
measures, . ■ 

He said they were aimed al 
“ creating a more stable military 
position in Europe,” where 


THE. UiS. Administration 
yesterday urged the Geneva 
d is a rmament conference to 
agree oq a worldwide c hemi ca l 
weapons ban. Reuter reports, 

M* Kenneth Adeir^m 
director or the UB. Arms 
Control Disarm ament Agency, 
read a message from Presi- 
dent Ronald Reagan which 
said the conference “ opens at 
a moment of opportunity in 
which the American people 
look for real achievement In 
arms control.” „ . 

Mr Reagan was referring to 
the start of UJ5 ^Soviet talks 
in Geneva next month on con- 
trolling long- and medium- 


range nuclear missiles, and 

apace weapon* 

“I encourage the oonfer- 
enee to work vigorously 
toward an effective global 
prohibition of chemical 
weapons the Unfed States 
his proposed.” he said. This 
was a reference to a draft 
treaty to outlaw chemical 
weapons, as the United States 
Vlce-Prertdent George Rush. 

Mr Adelman himself said 
that the UA hoped a cfcems 
cal weapons ban, which he 
described as the top priority, 
could be completed by the 
eni of ib9 Jrir* 


5<*m es the alert begins. ■ •it 

The Helsinki Final Act set WltlWFJlWJU 
a much btehe rieveZ of 29,000 „ . • . 

troops as tie threshold for the W wtk m Pwh 
notification of manoeuvres. • ■ 

Notification need : Currently -£5*2 QUESTION of whether to 


By Pwd Brtte in Pgrh 


only occur 21 dpyg before the. S!^- legaJ ac ? on ogainst the 
start of an exercise and, for The J* exported to dominate the 
Soviet Unjou, the Helsinki Eteri five^Uy emergency session of 
Act specifies manoeuvres occur- - Untied Nations Education 
ring only within a band of ^ Pflbfic and Cultural Organlsa- 

350 km Inside its .Western iUnesco) which opened in 
border.- • Ttie Natp proposal yesterday. 


would -cover the whole 
Europe H up to the Urals.' 


The special meeting of 
Uneoeo’s executive board has 


pthe? Nato vrowwris to be 


tawed V cSSliS vSSEivS S- ^ ** ^ 

mSSi u> cS srSsSS ^ ?^ wa i **** * the 

end of last year The tts nm. 


there wag a formidable copcen- . . . . , ._ r 

tratiou of forces. “ We want to operations. The alliance is sug- The notification of a mobilut- The initial reaction of the to pull out will deprive the 

Increase predictability and gesting that notification should ation involving the eall-up of Warsaw Part: states yesterday agency of $4Sm in contributions 

reduce the dangers of a surprise take place 45 days ahead of any reserves has been set at 25,000 w$5 peptic?!. They dainr that this year, 

attack.” planned activity. It should men and amphibious activities the Nato proposals fail to wver However, the agency is 

Nato's proposals cover land- cover activities involving we or at the low level of 3, 000 combat independent naval and air oflti- arguing that Washington is 

based out-olSgarrison activities, more divisions, or 6,000 or more troops. Mwoeprrep to exercise vitie? not . related to laniHjased under an obligation to'oav its 
mobilisations' and amphibious troops an alert should be notified as manoeuvres, 1985 contributions because ^ The 


ay J5 rs vs 

measure and communicatiops. u^s bSdglt aiSTts Srisj^ 


mobilisations' and amphibious troop#- 


Paul Betts reviews an ambitious government scheme led by Club Mediterranee’s energetic chairman 

France keys in schools computer programme 


M GIL BERT TRK5ANO, the 23 computer workshop# in his Ohio political weight 
chairman of Club Hedtterraaee, holiday villages scattered this programme, ft 1 


behind French mjero^omputer and ju the UK and Italy- 


keeping 


forms an software industries an lmpor- Apart from Thomson, the built it up 


Left-wing vi 
to a multinati 


the French holiday village apou^d the beaches of the world integral part of his broad stra- tant boost. Although M Trigano nationalised computer group conglomerate which is now 
group, acknowledges quite can- for the enjoyment and en- tpgy to modernise French atti- says that the Government has Bull will probably get the bulk quoted op the New York Stock 


didly that he is a computer ilghtenment of his guests. He tudes to education and employ- not excluded buying some of the remaining 40,000 orders, 

freak. He has already set up Is now trying tp do tile same ment and hi turn to modernise equipment from foreign sup- mainly for semi-professional 

thing on a far grander ■ scale industry and the economy as a pliers (Including IBM), the ■ equipment • for the computer 

■ > i ~i -n - — r , for the French Government by whole. It is also a key com- bulk af the orders will go to workshops. 

I & X.<M\ I Installing computers In every p orient in the Government's French industry. . Despite tfte opstePles and 

1 f /---fyrppoa. I school and college in France. efforts to come to grips with the The nationalised Thomson difficulties the school pro- 



equipment from foreign sup- mainiy ror aemi-proiessionax t^oflidant Mitterrand turned 
pliers (including DBM), the equipment for the computer taSm before toret uVthe 

note, it is aiso a Key com- bulk af the orders will go to workshops. *• Mission Trmano ” computer 

ment in the Government's French industry. . ;ge®ite tfte Ob#tePtes and v^orkBhops in underprivileged 

Eorts to come to grips with the The nationalised Thomson difficulties the school pro- neighbourhoods of large French 

■amaticauy rising problem of electronics group is likely vto fwmme if Ukely to encounter., dti | a t<J help with Sm youth 

iuth unemployment in France, do best out of the project The . V Trigano, who f t 64 Is a SP»U . B «*iem in these areM 
With the run-up to next group launched its first home but extremely lively man, w lastyear Ruff 


M Trigano was asked twp dramatically rising problem of 
mppths ago by M Laurent youth unemployment in France. 


Fabius, the Socialist Prime With the run-up to next 
Minister, to-beeome his apodal year's legislative elections hav- 


adviser op the Government's ing already Started, the project 
ambitious school computer pro- has inevitably cqme under 
gramme. While continuing to attack from some of the Govern- 


run bis holiday conglomerate, meat's political opponents as a 
he has plunged into this pew gimmick. Members of the 


task with m i ssi onary zeal. 


French educational establish- 


The first phase of the project meat claip they have not been 


was launched at the end of last properly capsulted and that the 
mpnth and Involves a JTFr 2bn project wuT in any event prob- 
(fig2m) programme tp install ably flounder once the French 


The AMBITIOUS FFr 2ba 
(£15Zm) school computer pro- 
gramme will be largely 
funded by the French post 
and telecommunications auth- 
ority (PIT), M Jean-Pierre 
Chevenemeut, the Education 
Minister, disclosed yesterday. 


Paul Betts writes. The PTT 
would finance FFr lbn of the 
programme this year, and the 
balance will come from the 
Government’s fund for indus- 
trial modernisation and ad- 
ditional allocations to the 
Education Ministry's 1995 
budget. 


launched its first IBktrom- 
patible personal business com- 
puter called Micral 30. The 
school programme will give 
Bull, which has entered tiie 
highly competitive semi- 
professional personal computer 
market somewhat late jn the 
day, a much needed boost for 
its new product. 



M Gilbert Tzigano; missionary ' 
zeal 


1985 contributions because the 
UA toft in the middle of the 
agency-* twoywv (19*4*5) 
budgetary period- Fur its part, 
Lfte u.s. has made i* clear it 
has up intention pf paying the 
. ?.985 contribution, 

Jdr Amadou Mahtef M’ Bow, 
Uneseo’s controversial director 
general, specifically referred 
yesterday, in a dry gnd technical 
presentation of hi* -38*>age 
roport to the executive board 
to the issue of the US. 1885 
contribution. The report says 
that the issue raises a problem 
of International law. 

A number of member coun- 
tries. however, oppose taking 
. the matter in -the International 
Court in The Hague since they 
expect the judgement Is likely 
to go to too favour of too u,s. 

Another doiieate towe which 
Is expooted to dominate the 
roortal meeting ig whether to 
allow the-U.S. to send an ob- 
server team to the agency. 
Washington has already an- 
nounced the setting up . of a 
.group of six observers in Paris 
to - monitor Unesoo’s . activities 
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OVERSEAS NEWS 


S. Lebanon 
militia 
withdraws 
from Sidon 

By Davfcl Lennon in T*I Aviv 

THE Israeli-backed South 
Lebanese militia a main ly 

Christian force, which Israel 

. once hoped could police all of 
Southern Lebanon as its surro- 
gate. withdrew the last of its 
units from Sidon yesterday in 
anticipation of the Israel pull- 
back from tbe town and sur- 
rounding area next Monday. 

_ Israeli combat units will con- 
tinue to maintain " routine 
operational' activities " in the 
Sidon. region, until the .final 
evacuation of the area on Feb- 
ruary 18 . 

Israel had hoped that the 
militia, originally formed in the 
1970s by the late Lebanese 
Major Sa'ad Haddad, could con- 
trol all of Southern Lebanon. 
Now, the most Israel expects 
is that it can carry out a sup- 
portive . role for the Israeli 
troops which will remain in- 
definitely in a narrow strip of 
Lebanese territory besides the 
Israeli border. 

The militia has been badly 
mauled by the- escalating anti- 
Israeli guerrilla offensive by 
the Lebanese resistance and 
dozens of Moslems who had 
joined the militia have deserted 
in recent weeks, fearing for 
their safety following the Israeli 
retreat. 

The attacks on the Israeli 
forces and their surrogates 
have risen to 35 a week in 
February compared with less 
than 20 a week bade in October. 

Many Israeli experts believe 
the resistance wilt escalate 
farther as the success of their 
attacks on the retreating Israeli 
soldiers encourages more 
Lebanese, especially the Shi'ite 
Moslems, to join them so as to 
establish their patriotic 
credentials in the eyes of their 
neighbours. 

Israeli forces shot dead one 
person and wounded two others 
when they searched a Southern 
Lebanese village yesterday for 
suspected guerrillas. 

The army spokesman in Tel 
Aviv said that the soldiers 
searched the village of Tonra. 
10 kilometres north-east of 
Tyre, at dawn yesterday. The 
residents tried to resist .the 
attack, and tbe Israelis opened 
fire, ftamcing {be casualties. 

Unconfirmed reports from 
Lebanon . say the , Israelis, also 
blew up two houses in which 


Michael Holman reports from Lagos on the strained relations with Britain 

Why the Dikko case rouses Nigerian passions 


ONE OP the most bizarre the - worst of the corrupt 
episodes in Anglo-Nigerian rela- Shagari 'Administration. As 


cions reached the Old Bailey 
this Week, and the outcome may 
welt exacerbate already 
seriously strained relations be- 
tween two countries closely tied 
by historical, trade and personal 
links- 

- It began last July : when 
suspicions Customs officers at 
Stunted Airport opened a crate, 
marked diplomatic baggage, that 
was to be loaded onto a Nigeria 
Airways flight bound for Lagos. 

I n s i d e , heavily sedated, they 
-found Nigeria's most wanted 

mam Alhaji Umarj Bilcko, a 
Transport Minister in Che 
administration, of former Presi- 
dent Shehn Shagari; overthrown 
by -a military coup on New 
Year’s Day. 1984. 

In the furore that followed, 
two Nigerian diplomats were 
required to leave Britain. Two 
British diplomats in Lagos got 
the same treatment and both 
High Commissioners were re- 
called. 

Yesterday, his abductors were 
sentenced to' long UK jail 
terms. *' . 

Although it was not until last 
month that Nigeria made a 
formal extradition request, the 
man in the street here — not 
to mention many senior officials 
— believe Britain should never- 
theless have returned: Alhaji 
Dikko long before now. ' 

This apparent disregard for 
legal proprieties reflects the 
intensity of Nigerian feelings 
on the subject. Rightly or 
wrongly, the case of Alhaji 
Dikko has come to symbolise 


chairman.' of the presidential 
task force. on rice — a major 
food import. — Alhaji Dikko 
has been accused of amassing a 
personal fortune, allocating 
lucrative rice contracts to sup-, 
porters of the President’s 
party, and Influencing the 
allocation of government con- 
tracts.' 

To understand the passion, 
outsiders' may have to envisage 
the fury which would have been 
aroused .in Britain, for example, 
if, during World War Hit had 
been discovered that a leading 
politician* had made a fortune 
out of defence supplies, had 
salted away the profits in a 
Swiss bank account and - had 


taken refuge in the U£. 

Had tbe kidnapping attempt 
succeeded, the perpetrators 
would have been treated as 
national heroes. As it is, 
Britain has been accused by 
General Muhammadu Buhsri. 
Nigeria's military leader, of 
" sitting on the fence" and 
thus throwing into doubt the 
“ genuineness " of a “ tradi- 
tional friend." 

If the extradition request 
were successful, it would cer- 
tainly help defuse the situa- 
tion. But most observers 
believe that it could involve a 
protracted legal process 
(Alhaji Dikko has applied for 
political asylum) which could 
take a year or more to resolve. 
And it is far from certain that 


a British court would be pre- 
pared to return a Nigerian 
fugitive to the military tri- 
bunal, rather than a normal 
court of law, that awaits. 

All this would be bad enough, 
but there are other issues 
which sour relations. 

Britain's Export Credits 
Guarantee Department (ECGD) 
is perceived by Lagos as taking 
a leading role among the group 
of Western partners In insisting 
that Nigeria must reach an 
agreement with the later- 
national Monetary Fund for a 
$2.4bn' (£2.18bn) loan before 
arrears in insured trade pay- 
ments can be rescheduled. 

The DCF terms — which in 
dude a massive devaluation and 
a reduction in local petroleum 


subsidies— ore being vigorously 
resisted by Nigeria. "We will 
have the riots that seem to 
signify the arrival of the IMF 
in most developing countries," 
Gen Buhari told the Financial 
Times last week. 

The general argued that 
Britain, for whom Nigeria is the 
largest trading partner in. black 
Africa, with exports worth 
£7 68m last year, should " show 
more understanding about 
Nigeria than the rest of our 
trading partners, and there is 
no evidence of that." 

A further contentious issue is 
Britain’s oil pricing policy. Tbe 
North Sea product and Nigeria’s 
Bonny Light are competitors in 
the market Britain’s action last 
year in cutting its offidal price 


KIDNAPPERS JAILED FOR A TOTAL OF 46 YEARS 


THREE ISRAELIS and a 
Nigerian were Jailed for a 
total of 46 years, and recom- 
mended for deportation at the 
Old Bailey In London yester- 
day for their parts In a bad 
to' ■ kidnap former Nigerian 
Transport Minister Alhaji 
JUmara Dikko, Agencies de- 
port. 

Mr Justice McGowan told 
them: “ It must he made abso- 
lutely clear that courts in this 
country - will take an ' ex- 
tremely grave view of any 
attempts to abddnet by force, 
and take overseas against 
their will, any person lawfully 
living here.” 


Alexander Barak, 27, an 
Israeli businessman, was 
jailed for 14 years and former 
Nigerian army' major Moham- 
med Csufu, 41, for 12 years. 
Dr Lev-Arie Shapiro, 43, a 
Russian-born Israeli doctor, 
and Felix Abitbol, 31, a 
Tonis fan-born shopkeeper, but 
now an Israeli lutfml, were 
each sentenced to 10 years. 

The judge said Alhaji Dikko 
had been described as the 
biggest thief In the world, 
and was said to have stolen 
billions of dollars from 
Nigeria. 

- He could make no comment 
on the allegation as he had 


not beard Alhaji Dtkko’s side 
of the story, bat he accepted 
all four men had sincerely 
believed he had taken the 
money. 

“This is not a case of in- 
discriminate terrorism. Care 
was taken to see that the 
public at large was not put 
at risk," he said. Alhaji Dikko 
was not present Id court dar- 
ing the two-day trial and had 
no legal representation at the 
Old Bailey. 

If Alhaji Dikko has com- 
mitted a crime in his own 
country there were lawful 
processes to apply for his 
extradition. 



Alhaji Dikko 


was deeply resented in Lagos 

as an attempt to undercut 
Nigeria, which has had to 
operate within constraints -of 
the Organisation of Petroleum 
Exporting Countries (Opec), 

If diplomatic relations at 
ministerial level were more 
cordial the two sides might 
have a better appreciation of 
each other’s point of view. 

But Nigerians were severely 
affronted last May when Sir 
Geoffrey Howe, Foreign Secre- 
tary, cancelled a visit to Lagos 
because of commitments to the 
EEC, Hong Kong and handling 
the repercussions of the shoot- 
ing outside the Libyan embassy 

What was taken as a snub 
might have been forgiven but 
for the fact that the very same 
month Mr P. W. Botha, the 
South African President, met 
Mrs Margaret Thatcher at 
Chequers. 

For Lagos the message 
seemed clear: Britain had more 
time for the Republic than black 
Africa's most powerful state, 
a leading opponent of apartheid 
and highly critical of Britain's 
failure to force the pace of 
negotiations over Namibia's 
(South West Africa’s) indepen- 
dence. 

AU in all. it is a disquieting 
state of affairs. And while both 
parties have adopted a wait and 
see attitude to the trial and the 
extradition request, no one has 
forgotten that, in 1979, an 
earlier military Government 
nationalised BP Nigeria in re- 
taliation for its alleged involve- 
ment with fuel supplies to 
South Africa and Rhodesia. 


Cabinet backs Hawke over Anzus 


BY MICHAEL THOMPSON-NOEL IN SYDNEY 


MR BOB HAWKE, the Austra- 
lian Prime Minister said yes- 
terday that his Labor Party 
Cabinet had re-affirmed govern- 
ment policy on tbe basic issues 
of the Australian^ ew Zealand- 
U.S. Alliance, the Anzus treaty, 
and on disarmament and deter- 
rence." 

Bnt Mr Hawke conceded 
there was a need to broaden 
the Government’s decision mak- 
ing processes so as to consult 
the full spectrum of Labor 
opinion. This important con- 
cession follows last week’s 
rty bitterness over Mr 
iwke’s decision, to withdraw 
Australian co-operation ' from 
US. mi wie tests in the South 
Pacific: 

Mr Hawke returned from the 


weapons had been .found, LtlS^OB : . Jfopday and of power, ".h^sahL,.' Regional -.said, Renter reports. _ 


chaired a lengthy but "amic- 
able " Cabinet meeting yester- 
day. 

The Cabinet will shortly con- 
sider Australia’s Anzus position 
following New Zealand’s decis- 
ion to ban visits by U.S. nuclear 
ships. 

Chris SberweH adds from 
Bangkok: Singapore has ex- 
pressed concern that disputes 
within Anzus could affect 
security in the wider Asia- 
Pacific region. 

Mr Suppiah Dhanabalan, the 
island state’s Foreign Minister, 
said yesterday that Singapore 
was watching closely develop- 
ments involving the Anzus alli- 
ance: “ We see regional security 
being maintained by a balance 


states "have to do what is 
necessary to help the U.S. main- 
tain that balance with the 
Soviet Union." 

Mr Dhanabalan was speaking 
in Bangkok at the conclusion 
of a special two-day Asean 
foreign ministers’ meeting. The 
six countries — Singapore, 
Malaysia. Thailand, Indonesia, 
the Philippines and Brunei — 
are worried about the Soviet 
Union's increased naval and air 
presence in 'Vietnam. 

• More than 30,000 Kampu- 
chean civilians fled . into 
Thailand and 5,000 Thais were 
evacuated from the border 
area yesterday, when fresh 
fighting erupted between 
Vietnamese troops and Khmer 
Rouge' guerrillas, Thai officials 


Australia trade 
deficit persists 

AUSTRALIA’S balance of trade 
showed its seventh successive 
monthly deficit in Janaury. so 
that the trade deficit for the 
first seven months of Austra- 
lia’s financial year, totalled 
A$1.56bn (£1.08bn) against a 
trade surplus of AS382m for the 
same period last year. Our 
Sydney Corresponden t reports. 

The trade deficit in January, 
was A$282m, a rise of Af96m 
on December while the net in- 
visible deficit rose by Afl23m 
to A$854m. 

For the seven months to Jan- 
uary 1985 the turnaround on 
the trade front combined with a 
rise of Aflbn, in the net invis- 
ibles deficit* resulted in a cur- 
rent account deficit, of A$&88bn 
up A$2B5bn on that seen in 
the same period of 1983-84. ... 


Iran claims to have killed 
or arrested 20 rebels 


TWENTY left-wing counter- 
revolutionaries responsible for 
several killings hav e been killed 
or arrested and a large amount 
of weapons and forgery equip- 
ment seized, Iran's Intelligence 
Ministry said yesterday, Reuter 
reports from Tehran. 

A statement carried by 
Tehran Radio said security 
forces had struck against 
opponents of Iran's Islamic 
regime in Tehran. Mazandaran 
and Isfahan provinces, but did 
not say over what period. 
Fifteen weapons, 30 bombs and 
grenades and 15 cars were 
seized, it said. . 

The ministry said the authori- 
ties had also arrested members 
of the Keshtgar faction of the 
People’s Fedayeen. an opposi- 
tion group active in Gonbad 


and Kurdestan shortly after the 
Islamic Revolution in 1979. 

• Lloyd’s confirmed yesterday 
that the Liberian registered 
tanker Fellowship L (118,215 
tons) had been hit by missiles 
about 50 miles south of the oil 
terminal at Kharg Island. Tbe 
vessel, loaded with 230.000 tons 
of crude, was bound for Dubai 

The full extent of the damage 
was not immediately known. 
Four tugs were heading for tbe 
stricken ship. 

Earlier. Iraq had said its war- 
planes had attacked a “ large 
naval target” The description 
usually applies to tankers. 

The attack was the eighth 
confirmed hit in the Persian 
Gulf this year. More than 50 
ships, mainly tankers, were hit 
.to. tap. and. Iraq in 1984. . . 


S. Korean 
election 
attracts 
high turnout 

VOTER turnout yesterday was 
wry high for South Korean 
National Assembly elections. 
Some 83.9 per cent of tbe 
eligible voters had cast ballots 
when the polls dosed, Steven B. 
Batter reports from Seoul. The 
figure compared with a 78 per 
cent turnout in 1981 the last 
time National Assembly elec- 
tions were held. 

Voter interest has been 
sparked by the appeardance of a 
new opposition party, the New 
Korea Democratic Party, which 
hmas made a far more vocal 
attack on the Government than 
other opposition groups. 

The ruling Democratic 
Justice Party, is expected to 
retain its majority of seats in 
the National Assembly which it 
won last time with just 35.6 per 
cent of the popular vote. 

Indian spy denial 

Gen Wojciech Jaruzelski, 
Poland’s military leader, 
yesterday refused to admit 
during a visit to India that a 
Polish diplomat had been In- 
volved in a spy scandal no m r 
being uncovered. John Elliott 
reports from New Delhi. A 
Polish diplomat is believed to 
have been withdrawn from 
New Delhi In connection with 
the espionage ring and Mr 
Rajiv Gandhi. India's Prime 
Minister, raised the matter with 
Gen Jaruzelski on Monday. 

Marcos on loans 

President Ferdinand Marcos 
of the Philippines said a large 
portion of new loans negotiated 
by the Philippines would help 
pay for private sector imports 
of raw materials and equip- 
ment. Reuter reports from 
Manila. The presidential 
palace said he was comment- 
ing on reports that much of the 
money, raised as part of a 
SlObn financial aid package, 
would be swallowed up in debt 
repayments. 

Meeting about crime 

Top provincial officials are 
meeting in Peking to discuss 
ways of cracking down on a 
wave of economic crime sweep- 
ing China’s coastal areas, the 
mayor of Shanghai said yester- 
day. Reuter reports from 
Peking. Mayor Wang Daohan 
told reporters he was taking 
part in the talks with the 
governors of nine coastal pro- 
vinces. where relaxed economic 
policies had opened new vistas 
for swindlers and corrupt offi- 
cials. 








Four on 4 offers you a remarkable 
advertising opportunity Giving you generous 
airtime rates in four prime regions, plus large 
production subventions. 

For example, a Four on 4 booking of 
100x30 second spots gives you £50,000 to spend 
on your commercial 

Ybu buy more time, well spend more money 

So if your product or service is new to 
Anglia, central, LWT or TVS (or it has not been on 
TV since December 31st 1982) your commercial 
will be seen in these four regions at rates that will 
leave you .feeling in the prnic>-^ 
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UK offers David Gardner meets the controversial colonel leading the army’s drive against insurgents \YMte House ‘ misle d 


military 
training to 
El Salvador 

By Hash 0*Shaujfhneny 

BRITAIN and Belgium have 
offered military training to the 
Salvadorean army in the wake 
of the decision of Honduras to 
bar Salvadorean personnel 
from attending U.SL-run train- 
ing courses on Honduran terri- 
tory. According to XI Salvador. 
Israel may follow suit 
Britain has offered training 
for officers at the Staff College, 
Cambertey, according to the 
Foreign and Commonwealth 
Office. Belgium is making 
similar facilities available. 

President Jose Napoleon 
Duarte of XU Salvador, inter- 
viewed by Renters, said: 
“Right now I am hoping for 
military training in Europe. 
Israel is also a good place 
where we could get help.” 

Recently Honduras an- 
nounced It would not allow 
Salvadoreans to continue train- 
ing at the CKEM, the regional 
training centre run by the U.S. 
forces at Puerto Castilla on the 
Cari bbean coast of Honduras. 

The Honduran decision was 
linked to die continuing im- 
passe between the two countries 
over the demarcation of their 
common border. The dispute, 
unresolved for 150 years, is 
expected to he referred to the 
International Court of Justice 
in The Hague later this year. 


Salvadorean ‘war lord’ takes on the rebels public on support 


COLONEL Sigifredo Ochoa, 
commander of the El Salvador 
Army's 4th Infantry Brigade at 
El Paraiso in the North Salva- 
dorian rebel stronghold of 
Chalatenango, is a confident 
man. 

Two days before the historic 
October 15 meeting between 
President Jose Napoleon Duarte 
and El Salvador's left-wing in- 
surgent leadership, he entered 
the traditionally guerrilla-held 
town of La Palma, the site of 
the peace talks. 

According to the FMLN, the 
insurgent army, he also broke 
the ceasefire unilaterally 
declared by the guerrillas over 
Christmas and the New Year 

And he appears recently to 
have made the most si gnificant 
inroads on rebel-held areas of 
Chalatenango virtually since 
civil war got fully underway 
four years ago. 

Colonel Ochoa is a flam- 
boyant; controversial figure, in 
many respects a model of the 
aggressive, seven-days-a-week 
commander the UJS. has 
laboured to promote here. 
Inside the army, he is said to 
be the most admired field com- 
mander since Colonel Domingo 
Monterrosa, head of the Eastern 
Front's Third Brigade, was 
killed in October. 

He has been in Chalatenango 
for five months, after 18 
months* exile In Washington. 
The banishment was one result 
of his rebellion in January 1983, 



at the head of his troops in 
Cabafias against theo-Defence 
Minister General Jose Guillermo 
Garcia — thought at the time to 
be the most powerful political 
figure in the country — and what 
he describes as the “corrupt, 
power-seeking clique” around 
him. The other result was the 
removal of tiiat clique three 
months later. 

According to an independent 
a cademic , who closely monitors 
tine war. Col Ochoa is the 
“ epitome of a war lord.” He Is 
also, the same source says, part 
responsible for the best year 
the army has had since the war 
began. 

In Chalatenango, he is drip- 
ping away at the edges of the 
guerrilla rear guard areas, has 
regained control of the key 


Northern Trung Road running 
through La Palma to the Hon- 
duran frontier, and has, above 
all, carried the fight into the 
insurgent heartland of Eastern 
Chalatenango 

In an interview at his El 
Paraiso barracks, overrun by 
the FMLN just over a year ago 
at the height of their most 
successful offensive. Col Ochoa 
said that by the March 31 legis- 
lative election, he expects to 
be able to guarantee voting in 
28 qf the department’s 33 towns. 

In last March’s presidential 
elections, only three towns in 
Chalatenango voted, the 
guerrillas say. According to 
Ochoa, 18 towns voted. 

His October 13 entry Into La 
Palma on the ve of the peace 
talks was, he says, “ exemplary” 


To “show the guerrillas the 
army will go where it wants to.” 
And, he added, saluting, “to 
show we obey the president; we 
withdrew as soon as he ordered 
us to.” 

Colonel Ochoa is now “con- 
solidating” his area, through a 
con t rov e rsial civil defence 
strategy combined with what he 
describes as a regional develop- 
ment plan. Like many hard-line 
army officers. Colonel Ochoa has 
learnt the value of aid— beans, 
medicine, or the restoration of 
badly lacking services— as a 
counter-insurgency weapon. 

He claims to “have found 
little resistance ” to his 
G uatemalan-etyle and U.S.- 
backed town militias plan, but 
many local people seem u nen- 
thusiastlc about being drawn 
into a war most have survived 
by staying on its fringes. 

Though in some towns civil 
defence appears to be voluntary, 
in. others townspeople say to 
oppose it is to risk being 
branded a rebel collaborator, 
which in the past has been 
tan tamo unt to the death 
sentence. 

Colonel Ochoa describes these 
claims as “tendentious,” saying 
that conduct in his asft is 
strictly controlled. XQs troops 
now bring in captives, he 
stresses, a rare occurrence in 
tire past 

He . himself believes the 
people will back whoever is 
winning: “ It's like football, the 
crowds go for the winner,” he 
says. 



Colonel Sigifred* Ochoa: 


for El Salvador’ 

BY RSGMALD DALE, US, EDITOR IN WASHINGTON 


A BIPARTISAN UJS. Congres- 
sional report yesterday charged 
the Reagan Administration with 
misleading the American public 
— in. a mariner “ reminiscent of 
Vietnam over increasing U.S. 
Invo l v em ent in the war in EL 
Salvador. - ■*. . 

... The report by the Arms ^Con- 
trol am? Foreign Policy Caucus 
accused the - Administration of 
baring supplied “insufficient, 
iwiafainh iB -and In gnm» COSCS 
false information” on economic 
and military rid for El Salva- 
dor. It said that the aid, which 
wfll total at. least $557m 
(4808a) this year, is worsening 
the country’s problems and will 
protaog the war. 

The report Is likely to pro- 
vide substantial new anmnmi- 
doa in the owning weds and 
months to opponents of Presi- 
dent Reagan’sCentral American 
policies : as the Congressional 
debate continues over Adminis- 
tration requests for further-rid 
to El Salvador and more covert 
funds for the anti-government 
“contra " rebels in Nicaragua; 
' Accusing the Administration 
of providing Congress ' with 
“ overly optimistic rworts.” on 
the war, toe report says that 
“to a haunting reminder, of 
Congreesional-executive -rela- 


tions during the Vietnam War 
the Administration has at times 
appeared to take on the role of 
-cheerleader ---. rather wian 
analyst” ' 

Y After a iOurmonto investiga- 
tion of U„S. poiky on FaSriva- 
- dor over .toe- past five years, the 
report makes ' the foitewiwp 
specific charges: ; 

• That toe" Pentagon routinely 
hoe twice as many Uj3. -mfliitaiy 
advisers in El Salvador-tfcaa the 
re-man limit, and that they are 
becoming tocroastagly involved 
in combat. 

-• ThatYEl Salvador, despite 
U.S. dentals, has intensified its 
air war against ciriUari targets, 

• That /RS. military rid repre- 
sents 85 per cent of total U.S. 
funds channelled to El Salvador, 
instead of the 25 per cent 
claimed by the Administration. 

.This, the report says; has in- 
tensified the civil strife' without 
solving the -problems that 
broiugbt it on In toe first place. 

The 58-page report was spon- 
Mark Hatfield of . .Oregon and 
representatives Jim Leach, an 
Iowan Republican, and George 
Miller, a California Democrat 
Hr Hatfield is ghalrmaw of toe 
Senate appropriations commit- 
tee, which must approve foreign 
aid zequestse. 


NATIONAL 

SAVINGS 



after five years, tax-free. This is equivalent 
to a g uaranteed tax-free return of 



a year over the five years. 

You can buy the 30th Issue Certificate in 
£25 units and you can hold up to £5,000 
in addition to any other issue. For full 
details, ask your bank or your post office. 


Reagan stands firm 
on Star Wars plan 

BY OUR us. EDITOR /' 

PRESIDENT Ronald Reagan sy s tem s, if and when toe ear* 
said yesterday that toe UJS, rent UJ3. - research programme 
should keep Star 'Wars defen- demonstrated that such weapons 
sine weapons in place even if : were p r a ctical. : 
toe superpowers reached agree- -He 'made It dear, however, 
ment to do away wlto all that such negotiations would 
nuclear arms as a result of not be intended to trade away 
the deployment of Star Wars Star Wars weapons, but to en- 
weapons. ' sure that there were no nris- 

He compared the planned understandings as - they were 
defensive space weapons togas deployed, 
masks that were still part of The aim would be to make 
milit ary equipment even though sure that .toe Soviet Union 
tire use of poison gas had been “ understood ■ that we. weren't 
banned by International agree - , trying to create toe ability of 
ment in 1925. a firat strike ourselves, that our 

In an interview with toe New goal was stilt toe elimination of 
York Times, 'Mr Reagan again nuclear weapons, and that I 
insisted that he would not call would see defensive weapons as 
off his Star Wars programme in as another step in attaining that 
exchange for Soviet agreement goal,” he said, 
to Implement cuts in offensive - Mr Reagan said tint the Star . 
weapons in toe forthcoming - Wars systems would still be 
Geneva arms talks. needed in a world in which 

Mr Reagan repeated that he. nuclear weapons were banned 
would be ready for talks with., because -there could be no 
toe Soviet Union and otom a ~ guarantee that nobody would 
countries to “internationalise” cheat -and. make nuclear 
the introduction of defensive weapons in secret. 


Pinochet 
orders Cabinet 
to resign 

By Mwy Halm Spooner In 
yanoago 

GENERAL Augusta Pinochet of . 
Chile abruptly, ordered.- toe 
resignation of his Cabinet on. 
Monday evening to enable him , 
to implement his third Cabinet 
reshuffle in less than & year. 1 
Speculation concerning * toe j 
Cabinet changes had. circulated i 
since December when disagree- | 
ment over economic policy be- 
tween Sr Luis Escobar, Finance | 
Minister, and Sr Modesto Col- 
lados, Economy Minister became ! 
an open secret in Santiago. j 
The timing of the. Cabinet i 
reshuffle is thought to be linked 
to toe sudden resignation earlier 
tob • month, of Sria Monica 
Ifait^Hugn, Chile’s ambassador 

to the Organisation of American 

States. 

Srta Madariaga, toe regime's 
former Justice Minister and a 
relative of Gen Pinochet; cited j 
personal reasons for her resig- 
nation. Bat her departure came 
shortly, after toe told a Chilean/! 
news magazine that she dis- 
agreed' with Gen - Pinochet's 
policies. 

The Cabinet changes coincide 
with aii International Monetary 1 
Fund delegation visit to San- 


Union Carbide 
to restart UJS. 
MIC production 

'.By Paul Taylor in New York 

UNION CARBIDE, the em- 
; battled -U.S. chemicals group 
at the centre of the controv- 
ersy over toe Bhopal lethal 
gas-leak tragedy In India, said 
yesterday that It plans to re- 
. start production of methyl 
isocyanate at its Institute, 
West Vlrgina, plant on April 
’I* 

Union Carbide halted pro- 
duction of MIC at the Insti- 
tnte-plaut after toe. Bhopal 
disaster In December iu 
which the chemical killed 
over 2,060 people and left 
tens of thousands injured. 
Since then public concern 
about toe. safety of the Insti- 
tute plant has mounted fol- 
lowing a series of revelations 
about MIC leaks from the 
unit: 

Last month residents living 
near the W. Virginia plant 
filed a $3bn (£2.7bo) class 
action suit against Union 
Carbide. ... 

The company yesterday re- 
peated its assurances that the 
Institute BUG unit wffl be “in 
1 fnU compliance with all regu- 
lations.” It said no start-on 
will be authorised until a furl 
assessment of toe Bhopal 
incident has been reviewed 
“ relative to the operation of 
the institute plant.” 


tiago .to discuss Chile’s 1885 
economic programme 


Peru moves International 


reserves from U.S. banks 

BY HUGH O’SHirilGHNESSY, LATIN. AMERICA CORRESPONDENT 


THE Peruvian Government has 
moved the bulk of toe Inter- 
national reserves it was holding 
in UJS. banks* some . $80Qm 
(£727m), to banks in Europe,, 
notably Fails. 

The move, according to Peru- 
vian sources, is intended to 
mark toe Government’s impa- 
tience with the decision of some 
New York banks to . reduce or 
cancel short term trade credits. 

Trade credits to Peru have 
been cut in recent months as 
a riposte to the mounting 
arrears of .service payments on 
the Peruvian foreign debt. . 

Outstanding trade credits are 
thought to amount to between 
8300m and 8400m. less than half 
the total that .toe Government 
would like to have available. 
Peru is about 8200m in arrears 
in Its service payments to 
foreign bank creditors. 

Solutions- to toe problems, of 

Peru’s balance of payments diffi- 
culties, tta arrears and its 
relationship with toe Inter- 


national Monetary Fund are not 
expected until a new govern- 
ment takes office after toe 
April elections. 

Peruvian officials have denied 
that toe transfer of reserves out 
of New York banks has any- 
thing to do with, fears that UJS. 
banks might seek legally to 
attach Peruvian assets because 
of toe' arrears. 

Peter Mnntagnon write® 
Peru's interest arrears ara 
likely to dominate - a meeting 
between - ~Sr ■ Victor iMirp. 
Quesada, toe 'country's - chief 
debt negotiator, and. leading 
creditor banks in New /York 
tomorrow. * - . -/ . ■ . 

Also -on- toe agenda will:.**. 
. arrangements to extend tem- 
porary arrangements foFxolffitf 
over ! principal Y repayrt®* 8 
which are - due to . expIreY* 118 
arrangements . . were/ ;Iagt *&• 
sewed in January bat credaW 
basks insisted on a one.® 00 * 11 
agree ment only to keep up p ra f 
-sure on Peru to resumatoterwt 

payment* / Y V' 
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DARLING SYDNEY. Will be break- 
ing all records to be wixb yon on 
the Uth. Love Concorde TOC. 



Today, Concorde will attempt to break three world speed records on its return flight to Sydney It must be love. 


British Airways 

The airline. 
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1974 SONY LANDED FRO*.* JAPAN 


ier 5 KELLOGG LANCED FROM USA 
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137? CBS LANDED FROM USA 


1978. TETRA PAK LANDED FROM SWEDEN. 


1979. CONTINENTAL CAN LANDED FROM USA. 
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1979. AIWA LANDED FROM JAPAN. 





1981 SQUIBB SURGICARE LANDED FROM USA. 
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1981. MITEL LANDED FROM CANADA. 


1982. GOULD LANDED FROM USA 
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1983. COMDIAL LANDED FROM USA. 


1983. SHOTTON PAPER LANDED FROM FINLAND 


'952 PE:NR:CH GiLLeT LANDED FROM W GERMANY 
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1983. SHAPE TECHNOLOGY LANDED FROM USA 
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'983 C A RAVE l L LANDED FROM DENMARK 


'9S4 ..NVACARE LANDED 1 POM USA 


i A : 4 ;s= 5 PA LANDED FROM ITALY 
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1984. CELATOSE LANDED FROM FRANCE- 


1934. SHARP LANDED FROM JAPAN. 


1SE ; PARRO T CORPORATION LANDt.O F ROM > ISA 


As you can see,^foles is taking off! 

It's enjoying a new industrial revolution in 
which hundreds of companies are taking part 

9 of them are among the biggest business 
names in Japan. 100 are from the USA. 

Together they've invested some jC600m 
in new plant and equipment 

Another 75 have come from Europe. 

And more are relocating from elsewhere 
in the UK. 


TheyVe come because of the WDA’s 
imaginative business packages. 

TheyVe come because we can provide a 
wide choice of investment funding. 

TheyVe come for the modem factories, 
green-field sites and Wale^ unbeatable environ- 
ment 

They’ve found a willing and adaptable 
work force, excellent communications and good 
schools for their children. 


And, given all this, it's hardly surprising 
they’re successful and make money 

The facts alone say more than we possibly 
can about the advantages of starting, a new 
business or relocating an existing one in Wales. 

But weVe prepared an information pack 
to tell you still more about how your business 
would profit, too. 

Please complete the coupon and send it 
to us today. 


I am thinking pf t rfnratir^ my Mcistmg TwaneM/es tflhlLshing 
a new one. Please tell me why Wales will be right for me. 


Nature ofburiness. 
Company 


IHt tiO O w ata pnw s 

R0. BOX 100, GREYFR1ARS ROAD, CARDIFF CF11WE TEU CAROjF (6222)32955;-.; 
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INTER FIRST TEXAS FINANCE N.V. 

US$100,000,000 

Guaranteed Floating Rate Notes due 1989 

la accordance with the provisions of the Notes, notice is 
hereby given that for the three months period February 13th 
1985, to May 13th 1985 the Notes will carry a rate of interest 
of 9 A per cent per annum with a Coupon amount of USS230-23. 
Agent Bank: 

CHEMICAL BANK 


NOTICE OF PURCHASE 


European Investment 
Bank 


Saadis award 
pipe contracts 

ARA34CO, the Saudi govern- 
ment-owned crude oil producer; 
has ■ awarded contracts -for 
560,000 tons of pipe to be used 
in the expansion of the King- 
dom’s. main export pipeline, 
according to one. of the com- 
panies named as ' a supplier, 
AP-DJ reports from M an an a. 

The pipe would more -than 
double the 1.85m barrels a day 
capacity of the existing East- 
West pipeline, which connects 
Saudi Arabia’s Eastern oil pro- 
ducing province with its major 
Red Sea oil terminal at Yanbu. 
The new line would be built of 
56-inch pipe, while the existing 
line is built of 4S-inch pipe. 

The ; .-source, who asked to 
remain unidei :ified. estimated 
the cost of the 1*2°° 1(1X1 of P 1 ** 
at about ,$300m (£272m).. 

The. .award was divided 
between an Italian . company, 
Saudi ■ Arabia’s Na tional Pipe 
company and a Japanese consor- 
tium; with the bulk of the pipe 
being, supplied by the- Japanese, 
the source -said. 

• Merlin-Gerin, a French 
electrical engineering - group, 
said it has won a turnkey con- 
tract worth FFr 150m (£15m) 
to supply electrical equipment 
for a water desalination plant 
and a power station in Abu 
Dhabi. The contract, awarded 
by the Abu Dhabi Water and 
Electricity Department, in- 
volves the Al Taweelah project 
between'. Abu Dhabi and 

Dubai. 


ITT offshoot 
recovers deals. - 

CHRISTIAN ROVS1NG (1984). 
the ITT-owned successor to | 
Denmark’s ’ leading computer 
manufacturer, Christian Rov- 
sing, which went’ bankrupt last 
summer. has renegotiated 
about 200 of the former com- 
pany's contracts and has' an 
order book worth over DKr 
lbn ! (£83m) according to 
managing - director Mr- Richard 
w. Pryor, writes Hilary Barnes 
in Cope nh a gen. 

A major success far the new 
company is the replacing of an 
order to supply a data com- 
munications network, including 
passenger processing and flight 
operations by American Air- 
lines. The order is worth about 
DKr 500m (£41m). 

ITT bolds 44 per cent of the 
stock in CR-84. as the company 
calls Itself, while Danish pen- 
sion funds. a savings' bank ' and 
an insurance company hold the 
rest of the stock. * 

Our Trade Staff adds: The 
network will link about 65,000 
terminals of various types into 
a unified system covering flight 
information, reservations and 
other customer - services, 
making it one of the largest 
private data networks in the 
world. 

The terminals are located at 
the Airline’s offices and agents 
throughout the U.S. 

The Rovsihg system, addi- 
tionally .provides gateways to 
external systems shared in 
common with other airlines in 
the US. and internationally. 


British Gas wins China 
design proposal contract 


BY MAURICE SAMUHSON 

THE BRITISH Gas Corporation 
has won its first contract in 
China and says it is hopeful 
that more will folJow._ 

The Corporation. -will. supply 
the conceptual design, proposals 
for a 370 km pipeline- taking 
associated gas from an oilfield 
in Henan - Province to: A' 
fertiliser plant in Hebei Prth 
vince, Eastern China. 

Mr Peter Kemp, who signed 
the contract in Beijing on 
behalf of ■ British Gas, said 
yesterday: “There are great 
opportunities in China not just 
for us but for other British 
companies, many of whom 
already . work- closely with 
British Gas in securing overseas 
business. We are hopeful of 
winning further work in China.” 
The "design proposals for the 


pipeline and related com- 
pressor facilities were requested 
by the Chinese authorities last 
July and submitted by British 
.Gas within four weeks, -British 
Gas has asked to use British 
standards in th e - proposals and 
to make recommendations on 
the type of compressors to be 
used.. 

According to the Corporation. 
C hina is showing considerable 
interest in UK gas technology 
and it hopes it will be asked to 
advise on aspects of develop- 
ment of natural gas discovery in 
the South China Sea. 

Brtish Gas has been work- 
ing for several years with the 
Hong Kong and China Gas Com- 
pany and this close relationship 
is likely to expand "fiirther. " 


CLASSIFIED RATES 


1H% US$80,000,000 Bonds of 
1980. due 15th January 1992 

Pursuant to the terms and condi- 
tions of the Loan, notice is hereby 
B>ven to BandhalOirs that, during 
the twelve month period ending 
14th January 1988. USSt.600.ODO 
principal amount of such Bonds 
ware purchased in satisfaction of 
the relevant Purchase Fund obliga- 
tion. 

The outstanding amount on 15th 
January J9B5 was US585.600.000 
principal amount. 

EUROPEAN INVESTMENT BANK 
Dared; 13th February T985 


Company Notices 


Single 
Per column 

line cm 
(min. Jmin. 
3 lines) 3 ems) 


Commercial & Industrial 


Property 

10.50 

35.50 

Residential Property 

8.00 

27.00 

Appointments 

11.00 

37.00 

Busin ess,. In vestment 
Opportunities 

10.50 

35.50 

Business lor Sato/ 

1 Wanted 

10.50 

35.50 

Personal 

8.00 

27.00 

Motor Cars 

8.00 

27.00 

Hotels & Travel 

8.00 

27.00 

Contracts a Tenders 

10.50 

35.50 

Book Publishers 

— net 17.50 


Premium positions available 
£7.00 per single column cm extra 


For further derails write to: 

Classified Advertisement 
Manager 
Financial Times 
10, Cannon Street, EC4P 4BY 


KODAK PRESENTS 
THE COMPUTER-AIDED 

RETRIEVER 


Computers alone are not enough: 
the future is in computer-aided hardware. 

. lasers. Industrial robots. 

And Kodak' KAR Information Systems, 
a. new approach to office information man- 
agement 

A KAR retriever can seek out any docu- 
ment in your files and bring it to your desk in 
a matter of-seconds. 

• And it handles documents in micro- 
image form. So where computer storage can 
only handle digital information . your 
computer-aided retriever can store Fl'gzrj 
handwriting, signatures, drawings j pg 
and plans. 'j .- 'JpP 

The systems are reliable. ; f-'v-ISSl 
because documents can never be P |||| | 
lost And they can give you a crisp, P ■ '-Kgm 
clean paper copy at the touch of . . fp|§||»| 
a button. • . l : : . ; . :|rK 

The savings, in time and . P luS?! 
money can be quite staggering; . - 
in a typical office 20-30% of the • 

time is spent searching for busi- ,-T-y ' 
ness information in paper form. 


Each KAR Information System sadua/ly 
a group of highly sophisticated machines, 
including a stand-alone micro-computer, 
a microfi/mer, and an automatic reader-pr inter 
that acts under the computer's direction to find 
documents in a fraction of the time you're 
used to. 

. Our retrievers are saving money time 
and confusion for a growing number of 
organisations. From banks to transport 
companies to hospitafs 


IP P- •> 


Ifyou have an active. large-scale paper 
filing system, we'll be happy to prove how 
much your computer-aided retriever can 
save you. 

With a detailed cost analysis of your 
particular operation. 

For details, call us or fill in the coupon. 

In the field of electronic 
filing, Kodak has the most 
advanced equipment by far. 




1 Send this coupon to Kodak Limited. Busine ppn 
I System^ PO Box 66. Station Road, Hemel Hempstead I 
HP1 UU. Or phone Hemel Hempstead i 

Baa a 10442161122 ext 214. 


Company. 

Address., 


THE ULTIMATE HIGH TECHNOLOGY HUNG SYSTEM 
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WORLD TRADE NEWS 


CoCom seeks tighter 
control of technology 
sales to Soviet bloc 


BY DAVID BUCHAN 

NATO countries and Japan have 
agreed to review more 
frequently and systematically 
their controls on sales of sensi- 
tive civil technology with mili- 
tary potential to the Soviet bloc 
and to try to cut the licensing 
red tape delaying hi-tech 

exports, to China. 

Senior officials of the 15 - 
m ember-countries making up 
toe _ Co-ordinating Committee 
(CoCom) decided last week in 
Paris that in the future the 
western export-vetting body 
would update around one-third 
of its embargo lists every year, 
insead of, as over the previous 
30 years, conducting a crash 
review of the whole lists every 
three years. 

This “continuous review" was 
unanimously felt to make better 


both the small CoCom sec re- 
trial in Paris and technical 
specialists in national govern- 
ments. . With a review always 
in progress, it should also be 
easier for CoCom to agree at 
short notice, on controls in such 
fast-developing, areas as com- 
puter? and .electronics. 

However, CoCom has decided 
not to review its hard-fought 
1984 compromise on controls on 
computer hardware, software 


and telecommunications until 

1986. 

These were the first controls 
agreed on in electronics since 
1976, To start off the new con- 
tinuous review procedure 
CoCdm allies have chosen less- 
controversial categories in 
manufacturing equipment and 
componen ts for review this year. 

The 15 CoCom members also 
agreed on the need to cut licens- 
ing delays on sales to China, 
which, is formally as much • a 
target of. the CoCom embargo 
as the Warsaw Pact, but bias' 
in recent years received increas- 
ingly favourable treatment from 
CoCom because of Peking's 
growing political and commer- 
cial receptiveness to the West 

Bu t last week in Paris, CoCom 
members simply reached a con- 


reducing the number of China 
export licence applications for- 
warded to Paris for fall CoCom 
consideration, and of reducing . 
the time involved in CoCom 
processing. 

The U.S. has proposed that 
national governments should be 
aide to license more CoCom- 
list exports to China, at their 
own discretion, than they can 
with regard to sales to the 
Soviet bloc. 


French hope China space 
pact will promote orders 


BY DAVID MARSH IN PARIS 

FRANCE ' hopes its space co- 
operation- . agreement with 
China will help smooth the 
way for satellite technology 
orders with French companies 
and launch contracts with the 
European space rocket Ariane. 

The accord, signed this week 
by Li Xi'E, the visiting Chinese 
vice minister .of aeronautics and 
M Hubert Ctirien. the French 
Technology Minister, is the 
latest in a series of space 
agreements -Peking has con- 
cluded with' - other western 
countries, including West .Ger- 
many, Italy and Britain. 

M Frederic d’Allest; director 
general of the French space 
agency CNES, said the agree- 
ment focused on collaboration 
over • satelJ ite*. vequjpmeia; 
ground, .reception stations _ 4 pd 
the posjdbfeVfeuhch, by-Arian^ 
of a Chinese earth observation, 
satellite^ " ' \ ■ 

Separately, -Pelting is in the 
throes ; of selecting, "a western 
consortium to build two planned 
television satellites, scheduled 
to be launched in around- three 
years’ time. 

M d'AlIest, who will visit 
Peking In April or May to 


finalise specific areas of space 
co-operation, said he hoped the 
agreement would help France’s 
chances of winning a stake' in 
the satellite contracts. Matra 
of .France, . . Messerschmitt 
Boelkow Biohm of West Ger- 
many (linked with Ford of the 
- U.S. and Aerospatiale of 
France) together with RCA of 
the U.S. have replied to China’s 
tender for the' TV satellites. 

Industry officials said China 
expects to narrow down the 
enmee of companies to = two in 
the spring, with a firm deal to 
be signed possibly in ine 

. ’ autum n. ’ 

At tiie same time, ‘ Ariane- 
space,- the commercial company 
set up to sell satellite launches 
on’ Ariane, of which Ml d’AUest 
is~tb» chairman.' is- hoping Aha 
Cbytn&>£ wiil makc atjijjni -deci- 

sibo. , po^ly^Bii?' summer/ to 
with the 

European rocket.. ' ", 

* La$t' year China reserved two 
. options for launches with 
Aziahe for 1987 and 1988. In 
view of the three-year process 
of satellite ‘construction, the 
first telecommunications craft 
is not expected to be put into 
orbit until 1988. -- 


Hawker wins 
£47m deal 
in Indonesia 

j By buTRodeer . 

HAWKER Siddefey. the 
British engineering group, 
has won a £47. 8m contract to 
supply 23 five-megawatt diesel 
powered electricity generat- 
ing sets to Indonesia. 

The sets are to be used by 
PIN. the country’s electricity 
authority "in seven power 
stations to supply power to a 
number of remote villages 
under the Government’s 
irans-migration programme, 
which . alms to encourage 
people to move out of Jakarta 
and back into rural areas. 
Formal signing is expected to 
take place shortly. . 

: The contract was won 
against competition from 
West German, Dutch, 
Japanese, French and UJ3. 
competition. British Govern- 
ment concessional aid 
amounted to 32.54 per cent of 
the value of the contract, and 
Hawker agreed that the buyer 
credit would be matched by 
countertrade. 

The Indonesian Govern- 
ment's restrictions on mixed 
credits were not applied in 
this case because negotiations 
were well advanced before 
the rules came into force. 

The main components, 
in ' the generating sets 
will be supplied by two • 
Hawker subsidiaries, the 
engines by Mlrriees Black- 
stone and the alternators by 
Brash Electric Machines. 


Airship Industries in 
U.S. Navy deal 


BY LYNTON McLAIN IN LONDON 
AIRSHIP INDUSTRIES, owned by 
the Bond Corporation of Australia, 
has signed an agreement with the 
US. Westmghouse Electric Corpor- 
ation to cooperate in joint plans for 
a “battle surveillance airship sys- 
tem” for the US. Navy. 

The new airship system would 
travel with a navy fleet and give a 
range of intelligence information 
about movements above, on or be- 
low the sea. 

The naval air systems command 
of the US. Navy has started work 
that might lead to a decision to buy 
airships for that new role. 

The US. Navy is expected to is- 
sue its formal “request for propos- 
als* before the end of March, and 
Airship Industries linked with Wes- 


toighouse, is to prepare a ^joint re- 
sponse to the request for propos- 
als.” 

Airship Industries h a** also joined 
Ferranti Computer Systems of 
Bracknell to submit a propos a l to 
the UK Ministry of Defence for a 
Royal Navy project for an "offshore 
patrol vessel” 

The OPV 3 project is intended to 
be a successor to the T«i*nd and 
Castle class patrol vessels. Airship 
Industries believes an airship can 
do the work of a patrol vessel from 
the air. 

The companies believe an airwhip 
would be “significantly cheaper in 
capital and running costs fhan a 
surface vessel of comparable capa- 
bility." 


A Memorable 
Exception 

In the heart of Seoul, 
the Hotel ShiQa. sur- 
rounded by beautiful 
wooded gardens, 
renders a traditional 
Korean ambience 
inspired by the 
renowned Shifla 
Dynasty: 


Moscow robots display 


MOSCOW - Western companies put 
some of their best robots on display 
yesterday as part of a drive to sell 
more automated equipment to out- 
moded Soviet factories. 

Many displays, however, did not 
incorporate the latest products, re- 
flecting Western sensitivity to the 
export of goods with potential mili- 
tary value to the Soviet Union. 

Leading robot makers from West- 
ern Europe and Japan are hoping to 
persuade Soviet industrial officials 
to part with scarce hard currency to 


help bring a geing plants tip to datp 
There is plenty of interest, but 
not so much being bought,” one 
British representative said at the 
Robotokompleksy Exhibition. 

Although companies have set up 
a wide range of robots to perform 
intricate tasks, some representa- 
tives maA» clear their products 
were not the latest 
They said that to avoid breaking 
Western rules on strategic technolo- 
gy exports they brought equipment 
used widely already. Reuters 
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MacGregor and 
TUC chief meet 
over pit strike 

BY JOHN LLOYD AND RAYMOND HUGHES 


MR IAN MACGREGOR, the Na- 
tional Coal Board (NCB) chairman, 
was last night meeting Mr Norman 
Willis, the TUC general secretary, 
for private talks on the future of ne- 
gotiations in the 11-month miners’ 
strike. 

The meeting is seen by both sides 
as a crucial one, resulting either in 
an admissio n that no basis for nego- 
tiations between the NCB and the 
National Union of Mineworfcers can 
be found - or in progress to yet an- 
other attempt to restart these nego- 
tiations. 

While the two sides seem far 
apart in their public statements, 
there is some hope that a further 
meeting of the board and NUM can 
be arranged. Privately, the board 
will be satisfied with a recognition 
from the union that the issue of un- 
economic pits should feature on the 
agenda - in spite of public state- 
ments that have indicated no nego- 
tiations can start without a prior 
agreement from the NUM that un- 
economic pits must dose. 

The NUM, too, is under some 
pressure to get round the bargain- 
ing table once more - especially as 
its demand that talks restart, made 
jointly with the pit deputies? union 
Nacods last week has been rejected 
by the board. 


A meeting of Nacods' executive in. 
Doncaster yesterday agreed to 
meet Mr Peter Walker, the Energy 
Secretary, today. Mr Peter McNes- 
try, the Nacods general secretary, 
sa i d after t he eight-hour executive 
meeting, “we’ve heard different 
things at different times from the* 
board the Government; we 
have to be able to tell our mem bers 
what the boards position is." 

pirifptfng at a further 11 
coUeries has been banned by the 
High Court 

After bis r uling on Monday that 
no more than six pickets could be, 
deployed five South Wales pits, 

Mr Justice Scott yesterday made an 

ifUmtirai temporary order in re- 
spect of 11 pits in Yorkshire. 

The order was made against the 
Yorkshire area of the N a tion al 
Union of Mineworkers (NUM) on 
an application by 19 working, min- 
ers employed there. 

The area was also ordered not to 
spend its funds on picketing, otter 
than peaceful picketing by no more 
than six people, by Yorkshire 
mine rs or others, in Yorkshire or 
elsewhere. 

The board s ti** 353 miners 
reported for work yesteday for the 
firet time since the strike began. 


Left-wing victory 
call gets fainter 

BY PHILIP BASSETT, LABOUR CORRESPONDENT 


LONG GONE are the days of eu- 
phoria in the miners* dispute, the 
chanting of “We will win, we will 
win, we will wrnT So far the left of 
the labour movement has refused 
publicly to accept that; but now, 
even overtly, the position is chang- 
ing. 

Partly, the left is, as ever, taking 
its cue from Mr Arthur ScargiU 
president of the National Union of 
Mineworkers (NUM). Many took 
his statement in a BBC television 
interview last week that the mines 
had already won simply by what 
they had achieved so far as proof 
positive that even the NUM Leader- 
ship now feels victory is beyond the 
miners’ grasp. 

Maybe - but if s surprising that 
the first real puhlic evidence of that 
among leades of the labour left 
should come at a rally this week 
aimed specifically at garnering sup- 
port for the strikers. 

The rally itself, organised by the 
south east region of the Trades 
Union Congress (TUC) and the Lon- 
don branches of the two main print 
unions, was starkly descriptive; lost 
in the vast bulk of the Methodist 
Central Hall Westminster were per- 
haps no more than about 300 dem- 
onstrators. 

“After four years of Thatcher," 
said Mr Ron Todd, general secre- 
tary-elect of the Transp ort an d Gen- 
eral Workers’ Union (TGWU), “this 
hall should be full to overflowing, 
with people fighting to get in - not 
like this." 

Mr Todd was bitterly realistic 
about his audience, many of whom 
came in from selling far-left news- 
papers to each other outside. “We’re 
the converted talking to the con- 
verted in here,” be said. “Why don't 
you understand? We have got a lug- 
ger job on our hands than sitting in 
halls talking to OUTSelveS." 

Even the putative leader of Brit- 
ain’s biggest union got a rough ride 
from at least the most vocal sec- 
tions of his audience, plainly frus- 
trated - whatever their leaders 
claimed from the platform - at the 
poor response in the region to the 
day of action called in support of 
the miners. 

No union has probably done more 
for the NUM than the National 
Union of Railwayman, but there 


Land Rover prepares 
European sales push 


BY JOHN GRIFFITHS 

LAND ROVER, BL’s four-wheel- 
drive vehicle subsidiary enjoyed Us 
highest sales in the UK for a decade 
last year, and is now looking to con- 
tinental Europe for its next sales 
push. 

The Range Rover, the company’s 
luxury off-road vehicle, sold more- 
than 3,000 units for the first tima 
last year and had its best month in 
January, with 473 units sold. Sales 
of the more utilitarian Land Rover 
were down 11 per cent last year but 
the combined Land and Range 
sales of 9,846 were the best since 
1974 

Land Rover sales are also suffer- 
ing from the sustained collapse in 
demand for trucks and utilities of 
all types in cash-starved Third 
World countries, which traditionally 
have been a chief source of Land 
Rote business. 

In an attempt to offset this, Land 
Rover is seeking to. increase its 
penetration in continental markets. 
Part of Land Rover’s problem has 
been that it has had to compete 
with both Austin Rover and Jaguar 


for the attention and resources of 
their common distributors on the 
European continent It has an inde- 
pendent distributor only in Bel- 
gium. 

With Jaguar now privatised and 
operating independmitiy, however, 
it believes there is now scope for an 
int ens i fi ed marketing effort on the 
Continent. It was actually the four- 
wheel-drive market leader in Italy 
last year, but it feels its pos ition 
could be improved substantially 
even in that country. 

The company says that the 15- 
year-old Range Rover is in such de- 
mand that it cannot supply enough 
However, with the planned comple- 
tion of its production rationalisation 
programme by the end of this year, 
it is not expected to delay too long 
plans to launch the Range Kaverin 
North America, where the four- 
wheel-drive leisure market is flour- 
ishing. Jaguar is already reaping 
substantial profits from the highly 
favourable relationship of the dollar 
to sterling. 


Charles Batchelor on the organisation set up to combat modern-day pirates Teachers 

Maritime fraud nets possible $13bn ^ 01 


A SCUTTLING crew may be hired 
in many ports around tbs world, ac- 
cording to Mr Eric Ellen, director of 
the International Maritime Bureau. 
“We have information, about three 
ships on the high seas which are to 
be sunk.” he said. 

Mr Ellen's matter-of-fact forecast 
of the fate of three of the world’s 
chipping fleet gives a dramatic il- 
lustration of figures released by the 
bureau this week on the extent of 
maritime fraud. 

The organisation, established in 
1981 to coordinate the fight against 
maritime crime, investigated 109 
fjwa »3 last year involving losses of 
$262m (£23flm). This is estimated to 
be only 2 per cent of total losses last 
year from maritime fraud, which 
would give a worldwide figure of 
Sl3bn. 

Pirates armed, with a knife, a gun 
and a grappfing iron still exist off 
the west coast of Africa and in the 
South China. Sea. But the real 
threat to the shippi ng industry in 
the 1980s comes from the white-col- 
lar fraudster with a modem office 
and a battery of lawyers and ac- 
countants. 

The international nature of the 
shi p pin g business it an easy 
target for crime. A cargo or a vessel 
can disappear and it may be weeks 
before the loss is discovered. 

The investigators have to find out 
where the crime occurred and, even 
tf they find the culprit, it can be dif- 
ficult to mount a successful prose- 
cution. Policemen and prosecutors 
are reluctant to pursue foreign cri- 
minals whose victims may not be 
nationals of the country where the 
crime took place. 

The shipping business depends 
on easily forgeable documents and 


an element of trust A blank bill of 
fading which, when filled in. guar- 
antees a cargo has been loaded and 
authorises payment, can be bought 
for 20p. 

Mr EDen, a former chief con- 
state of the Port of London Police, 
puts some of the blame on the in- 
surance and banking industr ies 
The insurers write policies which 
are invalida t ed by fraud so the vic- 
tim has no recourse. Mr EDen 
f»|aimic »hp ha nine are too lax in their 
scrutiny of shipping documents and 
fail to report the fraudster when 
they discover him. 

These views have not always won 
him friends in the shipping busi- 
ness but, he says, the bureau is 
par nin g increasing respect as the 
centre for information on world 
wide shipping fraud. 

The bureau, run from London, is 
an offshoot — although an indepen- 
dent one — of the International 
Chamber of Commerce, a Paris- 
based organisation which monitors 
a voluntary international code 
covering the use of letters of credit 
By 1980 the chamber decided the 
time bad come for a programme to 
prevent maritime fraud and the 
abuse of letters of credit, which, are 
a widely used method of payment 
in iwtewutinMi trade. 

The bureau was set up with the 
help of chamber funds, but it is now 
a ^tf-finanring and nOD-profitmak- 
ing organisation which dep end s on 
members' subscriptions for its 
£500,000 annual budget 

Insurance companies and ship- 
owners account for a quarter of the 
bureau's 250-strong membership. 
The remainder are shzpbrokera, ex- 
porters, banks, shipping agents; 


irimTnrtriTiy dealers and maritime 
lawyers. 

The bureau’s staff of 12 - includ- 
ing master mariners, a shipbmker, 
farmer policemen specialising, in 
commercial fraud aT *d a maritime 
solicitor — have no police powers. 
They work through informal con- 
tacts with enfor cement ag encies 
and the shipping industry around 
the world. They sometimes bring 
civil court actions to back up an in- 
vestigation, but are more often lim- 
ited to warning intended victims of 
a fraudster's activities. 

Piracy has been a problem since 
men firet went to sea but It continu- 
ally adapts to the changing patterns 
of international trade. Mr 'F Hen at- 
tributes many of the problems of re- 
cent years to the rapid build-up of 
trade with the oQ exporting coun- 
tries in the 1970s in the wake of the 
sharp increase in oil prases: 

Ships waiting to unload at ports 
in West Africa »nd the Middfe 
were diverted by their owners to 
alternative ports; the cargoes were 
snM to nraet « *rppn«»s; tfrp -name nf 
the vessel was painted out and the 
ship “vanished." Mr EDen comment- 
ed: “The pattern was set” 

The bureau, has been recently in- 
vestigating four important areas of 
fraud; 

• A resurgence of cargo thefts and 

insurance frauds in the Far East 
The burean beBeves a loose group- 
ing of Chinese »nH Indian w hninals 

in places such as P o n g Kong, Sin- 
gapore and Taiwan are stealing car- 
goes ftrwj scuttling or changing the 
identity of vessels to defraud cargo 
owners and insurers. 

• The burean disco v ered an opera- 
tion. con by corrupt shipowners and 
Greek lawyers to divert vessels to 



Eric Ellen: trying to defend an 
easy target . 

small Greek ports — sometimes over 
disputed payments of the crew's 


A local judge, with no experience 
of this type of fraud, would order 
the sale ctf the vessel and its cargo 
to meet the crew’s claim. Before the 
owner of the cargo even knew the 
vessel had deviated from its route, 
the ship's owner had "bought" bis 
own vessel and sold off the cargo. 
The vessel would then disappear. 

The Greek legal are 

taking steps to stop this racket 
• The theft of banker oiL Ship’s 
captains have been known to rig up 
a Tnalrochrft fiiri Kr» fmm an Oil 

tanker’s cargo hold to the pngm» 
room. 

The normal expansion and con- 
traction of oD cargoes makes this 
theft difficult to prove. But several 
explosions aboard tankers after 
teaTrrng oil Cnmr j n% mwtBfft with 
hot «mgine parts, and some unbe- 


lievably “economical” fuel perfor- 1 
mangas by suspect tankers, awak- 
ened investigators’ interest 
• Unlike most cargoes, oil may , 
change hands many times en route i 
to tiie refinery. Proof. of the offs 
ownership is often difficult to estab- 
lish and fraudsters have been 
known to claim a cargo and sell it 
before the zeal owner realised any- 
thing was Bwiiigg • 

The bureau hft w launched a num- 
ber of Initiatives to help reduce 
maritime fmu d 

It wants a bill of lading to be a se- 
cure document jointed on bank- 
note-style paper and with a unique 
yrial number. A more advanced 
idea being considered elsewhereis 

for a n «»I«*fa’nnfa ilnfa Hank of ship- 
ping documents. ' 

The bureau is budding up a data 
base of carp) owners' and shipown- 
ers' experience with charterers. -. 
Some ch ar te r er s establish an office 
and a nameplate end disappear be- 
fore paying for the use of the vessel 
or after the "loss" of the cargo. 

Mr Kitaw wants. an intelli- 
gence system to record data on 
thefts from cpn fa iinf tr s , Unlike con- 
ventional cargo, containers are not 
checked until they reach titer final 
destination, malting it difficult to 
establish where any thefts took 
place. Establishing a patten for 
this wima wnH alert shippers to. 
avoid certain ports or shipowners. ■ 

A classification system would teD 
shippers which ports had lax secur- 
ity where titer goods would be at 
risk. “Port security is a mish-mash," 
Mr EDen said. "Some ports are the 
responsibility of the national police 
force; some have titer own police 
forces. One well-known pete* just 
Tins a Tn »» and a dog." 


were times when Mr Jimmy Knapp, 
its general secretary, had to 
struggle to make hh™elf heard 
above the sharp criticisms of him ■ 
from the floor, angry that Use NUB. 
and the train drivers’ union Aslef 
bad deemed Indust rial action m ftp 
day inappropriate. 

Aw t.hp abusive catcalls awfawd, 
one of the conference organisers 
took tire microphone to shout This 
is supposed to be a rally in support 
of tire miners. What good do you 
think tiiis is doing themT* 

Time and again, leaders of the 
TGWU have pledged support to the 
NUM, only to see union members 
driving through the miners’ picket 
lines with Iorryioads of coaL With 
tiiis in mind, a rougher reception 
lay in stare for Mr Todd, who was ; 
greeted with shouts of “Lip servkeT 
as he stood to speak. 

Shouting above a ren s a tio ns of 
seD-outs, poor leadership, and ritual 
posturing, Mr Todd hit his left-wing 
critics wife the starke st of h ome' 
truths. Of course, the TGWU had 
not done all ft would have wished 
to, but it had tried, and tried hard: 
"But don’t pretend that we have got 
an army out there straining at the i 
leash - because we haven't* 

Rubbing salt into the hard lefts 
wounds of disappointment, he went , 
on: “Some of them put the Tories in- 
to power,” and added crushlngly, in 
one of toe most remarkable admis- 
sions so far m. the dispute: “You 
can’t make a backbone out of wish- 
bone." 

As Mr Todd argued against the 
“iuxnry" of carping criticism while 
s u pport for toe miners among 
union members was dearly un- 
forthcoming, Mr Tony Berm. La- 
bour's leading left-winger, blithely 
continued to emphasise the breadth 
of support - peace campaigners, . 
gays, lesbians, toe young and un- 
employed, old people. 

Mrs Ann I^bum, dter (ff the na- 
tional Women Against Fit Closures, 
was genuinely passionate, touching 
a left-wing response zone when she , 
defended the firm stand taken by 
the NUM leadership by saying: “If 
only other anions had leaders like' 
ScargiU, McGahey and HeathfiekE 
(toe NUM deputy leaders)." 

Mr Terry Thomas, of the South 
Wales NUM, threw off the sugges- 
tions coming from there of a return 
to work without agreement 


Minister in Belgrano row has 
few friends but one advantage 


BY PETER RIDDELL, POLITICAL EDITOR 

°rr COULDNT have happened to a 
nicer chap," one Tory MP after an- 
other has sarcastically remarked in 
the last two days about Mr John 
Stanley, the Minister for the Armed 
Forces. 

The criticisms of Mr Stanley’s al- 
leged role in the Belgrano “cover- 
up" revealed in the Pontmg trial 
have evoked fittie sympathy from 
his Tory colleagues. Instead, there 
has been a widespread hope that 
the may at last get his come- 
uppance. 

Mr Stanley, who is 43, faces little 
challenge for the title of the most 
rfidthul and u np o pu lar minister. 

This is the verdict of fellow Tory 
MPs, Jet alone the pa rli a m e ntar y 
Opposition- s 

Hie is the type of man about 
whom unflattering stories are glee- 
fully told. Most centre around his to 
alleged arrogate, bossfon a and J^terth* 
rudeness to subordinates. Thera is, 
for instance, the anecdote about 
him being partially trapped in a lift 
at toe Ministry of Defence. Accord- JrL 1 "!? 
mg to the story, he not only insisted 
that files should be passed to him in Jzrfv, 
toe lift tot that, if the same thing F - 
happened again, then Mr Michael 
Heseftme, the Defence Secretary, igs3 
should be immediately informed. Q ne a 

More recently, during a Nato trip him for 2 
to Iceland, Mr Stanley is said to that be k 
have insisted that a sniffer dog This, it i 
should be sent from Britain to see ft pamposit 
there was a bomb on the aircraft, minordei 
There was not and the dog was sub- officials. 


New Lloyd’s rules to 
prevent funds misuse 

BY JOHN MOORE, CITY CORRESPONDENT 



John Stanley: supported by 
Mrs Thatcher . 

jected to six months’ quara ntine ; 
under toe UK’s anti-rabies laws. 

Tiiis might be dismissed as an 
unfair whispering campaign but for 
the frequency of stories, not just 
from politicians but from dvil ser- 
vants, both at the Ministry of De- 
fence and at the Department of the 
Environment where he served as 
Minister for Housing from 1979 to 
1983. 

One colleague who has known 
him for 20 years says his problem is 
that be lacks any sense of humour. 
This, it is said, has reinforced his 
pomposity and a fussy attention to 
TTifanr details which have infuriated 
officials. 


Yet Mr Stanley has enjoyed one 
crucial advantage, toe personal sup- 
port and patronage of Mrs Margar- 
et Thatcher, the Prime Minister. He 
served as one of her two parfiar 
meets ry private secretaries from 
1976 to 1379. 

For bQ his unpopularity, Mr Stan- 
ley's place in the »dmfin»<c t r«tinn 
was secured as a result of his work 
in forcin g through 9*^ programme 
of council house sales to titer oc- - 
copiers, o fte n against the wishes of 
Labour local authorities. 

This policy has been immensely ’ 
successful and his part not only in 
its execution but its inspiration was 
considerable. Mrs Thatcher dearly 
sees him as “one of us.” 

Yet, as the opposition has alleged, 
the Pouting affair has raised ques- 
tions about his future. Mr Pouting 
claimed in coart that Mr Stanley 
had ordered him to draft two re- 
plies. nmA truthful and the otter un- 
truthful, to give ministers a choice 
of answers to MPs* inquiries. He al- 
leged that Mr Stanley argued 
against any disclosure, saying that 
the fop information «h ptid be re- 
garded as classified. 

Mr Stanley's problem is that he 
has few friends who will rally round 
him. There would be ntHo mourn- 
ing, ami not a Ettte pleasure, in both 
Whitehall and Westminster ft he 
were forced out But there is no 
sign that Mrs Thatcher is willing to 
make a scapegoat of one of her 
most faithful lieutenants. 


TOUGH NEW rules are being 
drawn up by the authorities of 
Lloyd's - the Loudon insurance 
market -in an effort to st am p out 
abuses within toe community and 
prevent the misappropriation of 
funds belonging to the 23.431 mem- 
bers. 

The ruling council of Lloyd's has 
instructed its rules committee to 
prepare a legal f r am ework which 
will prevent Lloyd's managing 
agents, who supervise the affairs of 
underwriting members, from own- 
ing any interest in outside insur- 

The move follows a safes (ft scan- 
dals in which more than dOOm 
. (5108.5m) of funds belonging to un- 
derwriting members are alleged to 
have been diverted to a range of off- 
shore insura nc e interests owrod by 
fte working underwriters in the 
Lloyd’s market Upytfs has been in- 
vestigating allegations against for- 
mer executives of . Alexander How- 
den and Minet Holdings, and a 
mimhpr . of other underwriters in 
toe market . 

Towards the end of 1983, investi- 
gators at Lloyd's studying one case 
said that conflicts of interest can 
and do exist between Lloyd's under- 
writers and insurance concerns 
which they controlled outside the 
market 

The investigators said Lloyd’s 
should impose a comprehensive 
ban on transactions carried out be- 
tween syndicates at Lloyd's and 


Immigration system 
said to discriminate 


Health service fuel cuts call 


BY WALTER BUS 

ONLY (me in 44.00 viators to Brit- 
ain from the old Commonwealth is 
refused entry, compared with one 
in 140 blacks and Asians from the 
new Commonwealth, according to a 
report published yesterday by the 
Commission for Burial Equality 
(CRE). 

The old Commonwealth countries 
inriuda Canada, Australia and New 
Zealand. The report, coveing immi- 
gration control procedures, con- 
dudes that officials place “exces- 
sive emphasis" on preventing eva- 
sion of toe rules and that this does 
not serve the interests of race rela- 
tions. 

Mr Peter Newsam, CRE chair- 
man, said: The effect (ft the immi- 
gration sys te m is to discriminate on 
racial grounds, whether this is in- 
tended or not" 

Mrs Juliet Cheetham, one of 
’three CRE commissioners who pre- 
pared the report, said immigration 
procedures “sometimes appeared to 
operate in a climate of racism." 

Mr David Waddington, Minister 
of State at the Home Office, de- 
scribed the report as “fundamental- 
ly Sawed." Many of its conclusions 
were unrealistic toe CRE had 
failed to face up to the fact that 
there was more pr es sure to emi- 
grate from some countries than 
from others. 

The Society of Civil and Puhlic 
Servants (SCPSJ, said toe report 
should not be taken as mrwtonming 
the Staff involved in immigrating 
work, ci nch of tench was "emotion- 
ally and intellectually demanding.” 

The CRE itself said: “It would be 
entirely unjustified to place on staff 


responsibility for fundamental 
criticisms which can be made of the 
administration and operation or the 
controls.” 

Tbe'report arises out of the con- 
troversy surrounding the conduct- . 
ing of “virginity tests" on Asian 
women entering the UK in 1979. 

After inquiries which extended as 
far as British consular mfogfan^ in 
India and Bangladesh, the commis- 
sion found that intending immi- 
grants or visitors who were black or 
Asian frequently faced difficulties 
that were rarely encountered by 
whites. 

As well as the higher proportion 
of outright refusals, coloured people 
were delayed at ports of entry on 
average nine times longer than citi- 
zens Of EEC Countries. Ttongla^pch 
is were 30 times more likely to have 
restrictions placed on their visits 
than Americans. 

One in five wives and two in five 
children of black men who were set- 
tled in the UK were refused entry , 
leading to the problem of divided 
families which the CRE found espe- 
cially serious. 

The report’s authors do not sup- 
port evasion of immigration con- 
trols, but they call for a change of 
approach "so that every visitor is 
treated equally. 

The CRE argues for a review of 
procedures mid staff training. It 
wants it to be clearly established 
that officials “are free from bias 
and group stereotypes." 

Immigration Control Procedures, 
Commission far Racial Equality. El- 
liot Souse, 10/12 AUington Street. 
London SW1E 5EK 


BY ROBIN PAULEY 

THE NATIONAL Health service 
could save a further £80m a year - 
25 per cent of current NHS fuel 
costs - ft toe faltering 10-year ener- 
gy conservation programme started 
in 1977 was speeded up again. Sir 
Gordon Downey, Comptroller and 
Auditor General, said in a report 
published yesterday. 

The report shows the NHS occup- 
ies about 2,400 hospitals and 1,600 
other buildings in Britain, many of 
which are known to be thermally 
inefficient 

Fuel, including elec tri c ity in 
these buildings, costs about £325m 
a year. Energy consumption Is par- 
ticularly heavy in hospitals which 
usually are heated 24 hours a day 
throughout the year. 

In 1977 toe labour Government of 
the day introduced a 10-year pro- 


gramme to conserve energy, reduce 
consumption and improve the heat 
retention and efficiency of public- 
sector b u i ldin gs including those of 
the NHS. The programme was ex- 
pected to be largely financed in the 
latter part of the 10 years by sav- 
ings made from investments in 
economy and insulation in paHjw 
years. 

Much has been achieved. Annual 
savings from energy conservation 
measures alone are now estimated 
at £68m a year in English and 
Welsh health authorities. 

“However, the continuing opera- 
tion of tiie 10-year conservation 
scheme introduced in. 1977 appears 
to have faltered, particularly as re- 
gards toe identification and rein- 
vestment of savings sufficient to 
keep alive the scheme in its later 


years in the manner originally 
envisaged," Sir Gordon says. 

“Furthermore, by opting not to 
control or monitor closely toe 
implementation of the 1977 scheme, 
and by not positively, encouraging 
health authorities to fan use 
of the Department (ft Energy Sur- 
vey Scheme, it is for consideration 
whether the health departments" in- 
fluence on toe speed and extent of 
energy conservation work m toe ex- 
isting NHS estate has been weaker 
than it might have been * he adds. 

Report by the Comptroller 
and Auditor General, on the 
National Health Servicer ener- 
gy conservation; HMSO €3.10. 

Private health care survey. 
Section IF ' 


to vote on 
call for 
pay strikes 

MEMBERS of toe National Union 
eft Teachers will today begin ballot- 
ing on plansfor three-day selective 
strikes later tois mostih in protest 
■at a 4 per cent pay offer, David 
Bride writes. - ; 

- The decision to call the strikes in 
state schools throughout En gland 


companies in which syndicate un- 
derwriters had an in terest. 

Under the proposed rules which 
Lloyd's Is drawing rip: 

• Ownership by a managing agent 
<ft any interest -in a non-Lloyd’s in- 
surance company will be prohibit- 
ed, irafeg* toe Lloyd’s council 
agrees otherwise; . 

• Ownership of 5percent of a com- 
pany's shares, which are dealt on 
the stock exchange, wifi be allowed; 
toe period -until July 1987. During 
this period all Lloyd's insurance 
brokers are required under existing 
legislation to sever their sharehold- 
ing links with managing agents, at 

• The placing « of bu siness by a 
managing agent with a related non- 
Lloyd’s insurance company will be 
prohibited, unless the council of 
Lloyd's agrees cm different arrange- 
ments; 

• Similar fymditirmg will be applj- 

ed to toe {daring of business by ma- 
naging agents through related non- 
Lloyd’s insurance broken. 

Lloyds is not planning to issue 
any consultative document to toe, 
market as the matter has been un- 
der consideration for some time . 

• There win be transitional ar- 
rangements drawn up to deal with 

In other moves yesterday, de- 
signed to reform the Lloyd's mar- 
ket, Mr fen. Hay Davison, chief ex- 
ecutive of LtoycFs, announced that 
an ’Ombudsman! committee had 
been formed to deal with com- 
plaints from Lloyd’s underwriting 
members • 


ti executive of toe 235^0thstrong 
union after the failure of pay talks 
ending, in the early hours of yester- 
day...... • 

. ; After the pattern set daring a pay 
campaign last year, the NUT is ex- 
pected to hold the strikes cm Tues- 
days, Wednesdays and Thursdays. 
They win commence in tie week 

beginning February 25; after most 
schools' half term holidays and will 
generally involve different schools 
from one week to fire next 
Editorial coroment. Page 16 

□ MR IAN POSGATE, the former 
leading underwriter cf -Alexander 
Howden, has . been found guilty of 
“gross' negligence'* in disciplinary 
proceedings held by the Lloyds 
insurance authorities. - 

Another former underwriter for 
Howderib i nterests at Lloyd's, Mr 
Mask Denby, i&guilty ol "gross neg- 
ligence" a disciplinary committee 
has reported. 

Both men. have received repri- 
mands and no ticeof censure for the 
role they played in arranging a con- 
troversial type of insurance . ar- 
rangement which tiie Inland Reve- 
nue is now investigating through- 
out the .Lloyd's insurance market. 

D BALEARIC Islands' chric leaders 
are. bolding emergency meetings 
with tour operators in London this 
week to disuss the unpHcafions of 
a huge fall in package tour book- 
ings to Spain. / 

! ; Nearly ~L5m.. Britons -passed 
through Itehna airport; Majorca, 
.last year r- almost eqaalfiog the 
numbers of German, French and 
Italian visitors combined. Sr Anto- 
nio Caniell, director general aftour- 
ism-of tifeBdearicssaid he under- 
. stood that bookings for 1985 were 
down by 30 per cent v 

□ BBC services outlined 

plans for £L2m in economies to 
staff and union representatives. 
The external services, winch broad- 
cast in 37; languages to an average 
weekly audience of abort lOftm, wtfl 
have a total budget (ft E58m for the 
1985-88 financial year. 

Staff were told yesterday thatthe 
number of broadcasting . hours 
would not be cuthut a number of 
postswitt be lost This will probably 
involve vacant posts rather than re- 
dundancies. Other economies will 
come from programme budgets and 
bow much money producers can 
spend abroad. . 

□ BRITISH AIRWAYS has cut its 
summer air fares to' Athens by al- 
most a third, to £180 for a weekend 
return. 

The development is likely to fur- 
ther exacerbate the problems of 
charter airlines on Mediterranean 
roates this summer. These airlines 
are already facing the prospect of 
cuts inpadcage holiday numbers in 
tire expectation of sharply reduced 
holiday bookings. 

□ DAN AIR, one of Britain's big- 
gest regional afrfines, wants Stahst- 
ed, Essex, developed as London’s 
third airport instead of more re- 
gional, investment “This will help 
us to give better support to the re- 
gions away from the south-east (ft 
England, " tire airtme said. 

□ AIR EUROPE will start its first 
scheduled service, between London 
Gatwick and Palma, Majorca^ on 
May 2. The independent afifinewon 
the licence for the route in competi- 
tion with 'four other afrfines, includ- 
ing British Airways. Flights will op- 
erate four .times a weds, with feres 
from £106 return. 

□ SHELL. British Petroleum. Mo- 
bil and other conqrenres are follow- 
ing Texaco by raising petrol prices 
by up to 4p to abbot ISIS pence a 
gallon by withdrawing til price sup- 
port to dealers. 

A similar rise will be introdneed 
today by BP,-and possibly by Total, 
Elf and Pina. r , 

□ JOHN Am iWNf E ngi nee rin g may 
have second thoughts about its deci- 
sion to! dose the main Barrow-in- 
Furness office of ¥0 Offshore, an 


aigLQfienng ocsigo company pur- 
chased a year' ago from British 
Sbipbmlders{or£2m. 


British robot population rises by 50% 


BY GEOFFREY CHARUSH 

BRITISH INDUSTRY last year in- 
stalled 870 robots - a 50 per <*»nt in- 
crease on the previous year - repre- 
senting an investment of more 
£50m. 

figures, released yesterday by 
tiie British Robot Association 
(BRA), show that Britain is still 
well down the league table, which is 
headed by Japan with an installed 
base of more than 64JJ00 machines, 
the UjS. with 13,000 and West Ger- 
many with 6,600. France was next 
at 3,350 followed by Italy and then 
the UK with 2,823. 

Loo ked at in terms of the per ca- 
pita use of robots, BRA changes the 
European order to Sweden, Bel- 
gium and West Germany. 

For the first time, however, Brit- 


ain is supplying ranch of its own re- 
quirement for machines, even 
though some of the companies mak- 
ing them (Unimation and Cmcimia- 
ti Milacron for example) are based 
overseas. Of the machines installed 
in the UK in 1884, 225 were made in 
the UK, 221 in the rest of Europe, 
163 in Japan and 70 in the UJS. 

The UK built machines, however, 
were mostly at the low mid of tire 
market, so that by value, European, 
UR and Japanese makers were 
more successful at selling to UK in- 
dustry. 

• BRA does not ex p ect dramatic in- 
creases in the sales of robots in the 
UK in 1985, largely because the bir 
spanders, the automotive indu- 


tries, have satisfied most of their 
requirements for the tamfrbeang. 

Chi a world basis. Japan contin- 
ues to dominate. Its 64£O0 installed 
base c om p ares with 20,500 in West- 
ern Europe and 13,000 in the US. 
No figures are available foe the 
Eastern European countries ' or tire 
Soviet Union. 

Most of the UK applications are 
in spot or arc welding, and in injec- 
tion moulding (for removing parts 
from moulding machines). But ro- 
botics in assembly work grew by 96 
per cent in 1984 and is expected to 
become even more important as 
"flexible nssembly systems,” which 
can asse m bl e different parts to or- 
der, became mare widely used. 

Mr Andrew Barr, managing di- 


rector operations, Austin Bovm; 
Group; eaii) robot; use in.the.UK 
was bound to be limited by the low- 
level (ft- wages in^ relation to many 
other countries. - 

. Ahbc ai gh his company would ter 
spending £2Gm M robots alone to 
1985, Mr Ban's prexcapatibn ® 
with a “total tedmotogy strategy - 
in wluch xirexty times that fiffge 

would go into contyuterinte&ntea 


chad SfcSdmnre, chaixnan. 


Him QOiCDUiiCUUi . 

acron. He: believed there Jad be® 
-too mil rh media hypfe^ QVgT 
■and that they should .be. seen for 
what they ere - “tools for use iq tar 
dusty* . 
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NOT MAKE THE INVESTMENT. 
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Too often, no sooner has an investment company 
completed a deal, than it’s good luck. 

And goodbye. 

But our attitude is just the opposite. We 
want to contribute to your success for years 
to come. For this reason, our financial brains must 
also be business experts. It is a policy which works. 

Witness the 8,000 businesses with whom we 




have enjoyed long-term relationships. 

We’re well equipped to add to that number 

Within 3i, we deal with large projects and 
are prepared to back any one company with up 
to £35 million or more; we have our 
ttk Ventures Division who specialise 

I INVESTORS 

A ^ fast-growing high-technology | |N industry 
businesses; as well as ICFC, whose under- 
r standing of smaller companies’ problems is unique. 

So we’re ready for all comers. 

But there has to be a proviso. Namely that, 
like us, they believe in something very important. 

The team spirit. c 

The creative use of money « 
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TECHNOLOGY 


NOVEL MATERIALS DEVELOPMENT PROMOTE INDUSTRY UNIVERSITY LINKS 


BRITISH TESTS ON SHUTTLE 


A new era in molecular electronics Space factories 


BY DAVID FISHLOCK, 

TWO MAJOR UK electronics 
groups are building new bonds 
with academia through the 
appointment of Britain’s first 
professors of molecular elec* 
Ironies this year. From this new 
discipline is expected to come 
the microminiature electronic 
circuits, sensors and systems of 
the next century. 

In each ca&e the company's 
overriding objective is more 
efficient technology transfer 
from university to industry. 

In April, Dr Harry Block 
becomes the GEC Avionics pro- 
fessor of molecular electronics 
at the Cranfield Institute of 
Technology. In September, 
Professor Gareth Roberts be- 
comes visiting professor of 
molecular electronics at 
Oxford University. Both will 
be b uilding university research 
teams from scratch. 

Professor Block will concen- 
trate on building a unit at 
Cranfield, to which GEC 
Avionics, the aerospace elec- 
tronics group, has made a five- 
year initial commitment, in- 
volving about £0.5m, But he is 
also expected to co-operate 
closely with a newly commis- 
sioned laboratory at Great 
Baddow specialising in mole- 
cular electronics, and already 
designing and growing flaw-free 
crystals of novel organic com- 
pounds with promising opto- 
electronic properties, such as 
more favourable absorption 
spectra. 

For Professor Roberts the 
arrangement is different. He 
will become chief scientist to 
Thorn-EMI, based at the newly 
opened £8m research centre at 
. Hayes, west of London. But he 
expects to spend 20 per cent 
of bis time at Oxford Univer- 
sity's department of engineer- 
ing science. 

The plan is to set up a new 
laboratory of molecular elec- 
tronics specialising in the work 
on semiconducting plastic films 
(Langmuir-Blodgett films) he is 
now doing at Durham Univer- 
sity. Thorn-EMI wil help fund 
this laboratory. 

The aim in each case is to 
establish intimacy between an 
emerging scientific discipline 
which straddles physics and 
chemistry (and perhaps bio- 
logy), and the long-range goals 
of electronic systems designers. 
For Dr Ken Gray, Thom-EMTs 
research director, molecular 
electronics is “an exciting new 
way of making whole new 
classes of materials." These 
materials will be synthesised 
with precisely the properties 
the electronic engineer is 
a sking , free from defects, the 
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bugbear of present materials. 

Dr Gray admits that he has 
not yet worked out precisely 
bow he plans to use his new 
chief scientist, except that he 
will be an "independent aide” 
with more of an intellectual 
than a managerial role. Thorn- 
EMI central research is 
currently being substantially 
expanded. 

The Marconi Research Centre 
at Great Baddow near Chelms- 
ford, is part of GEC Research 
Laboratories, “a £50m busi- 
ness.” as Dr John Williams, its 
director, sees it. The centre has 
been expanding rapidly, by 
about 300 graduates in the last 
three years. 

One of its components is a 
laboratory sponsored by GEC 
Avionics, costing about £Im a 
year and dedicated to the prob- 
lems of this subsidiary, notably 
in advanced sensors using lasers, 
infra-red and radar for aircraft. 
The limitations on development 
at present come down to the 
materials we are using, says 
Professor John Shepherd, tech- 
nical director of GEC Avionics. 
For example, there is a major 
problem in the transparency of 
existing materials for all major 
frequencies, he says: “every 
blade of gr«ss detects infra-red 
better than we can." 

At Cranfield, the new 
research unit he will be fund, 
ing will be close to a leading 
centre of research into bio- 
sensors, headed by Prof John 
Higgins. 

Harry Block is a chemist 
with a particular interest in 
the electronic properties of 
polymers, and the possibility 
of designing molecules that 
show much bigger electrical 
effects than those available 
today. In theory, it is possible 
to think of electronic systems 
composed entirely of organic 
compounds. He will be 
approaching molecular elec- 
tronics “ more from the 
chemist’s standpoint than the 
physicist's.” (Prof Roberts at 
Thorn-EMI is a physicist,) 

The last thing he wants to do 
is dictate the course Prof Block 
will be following. Prof Shep- 
herd says. But what he sees 
GEC Avionics most urgently 
needing in future is novel 
sensors and new electronic 
materials much cheaper than 
some — such as compound semi- 
conductors and germanium 
infrared lenses — they are 
obliged to use today. 

“My own feeling is that he 
will probably go down the new 
sensor route,” Prof Shepherd 
forecasts. 
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I (Damping force is a 
combination of viscous and 
electi o-rheotogic a l effects) 


VOLTAGE 


MOLECULAR ELECTRONICS 


WHAT IT IS 

TWO applications of molecu- 
lar electronics have already 
become commercially estab- 
lished; the liquid crystal 
display, based on novel 
organic compounds which 
respond rapidly and revers- 
ibly to electrical fields; and 
polyvinyl dlflnoride (PYDF) 
film, a clear plastic flim 

with piezo-electric properties 
powerful enough to find appli- 
cation ln seabed sonar arrays. 

A meeting at the Institute 
of Electrical Engineers in 
London today will discuss one 
promising new application of 
molecular electronics. This 
is the phenomenon of electro- 
rheology, in which an elec- 
tric field can produce 
dramatic — tat reversible — 
changes in the viscosity of a 
liquid, by chang in g It instan- 
taneously from liquid to 
virtually solid, and back 
again. 

ER fluids, as they are 
called, can be made from 
simple substances such as 
flour suspended in oiL But 
the effects ean be amplified 
considerably by designing 
large molecules for the pur- 
pose, although at present It 
needs a very Ugh outage to 


achieve a strong effect. 

The sketches show some 
new concepts proposed for 
using ER fluids in control 
systems. A British consortium 
has been formed which 
brings several university 
groups — including Harry 
Block’s work at Liverpool — 
together with several inter* 
ested companies, Including 
GEC, Id and British Aero- 
space. The Electro-Rheologi- 
cal Research Syndicate Ltd 
pools the results of research, 
at Laser Engineering (Devel- 
opment) and the university 
members. Research targets 
include stronger ER fluids, 
wider temperature ranges, 
and minimising the power 
requirements of ER controL 

Another Industry - univer- 
sity collaboration with a keen 
interest in molecular elec- 
tronics Is the Joint Opto- 
Electronic Research Scheme 
(JOERS) programme of pre- 
competittve research col- 
laboration by companies 
backed by the Department of 
Industry, which has been 
running for the past year. 
One of its projects alms to 
establish the ground rules 
for designing novel organic 
materials for use in opto- 
electronics. 


BRITISH engineers are plan- 
ning an orbiting experiment 
aboard a U.S. space shuttle that 
would aid the pharmaceutical 
and biotechnology industry by 
producing new information 
about protein structures. 

The project Is under study at 
PA Technology, a company of 
technical consultants near Cam- 
bridge. Dr Geoff Roberts, a 
materials engineer at the com- 
pany, says he would like to put 
the experiment into space next 
year as port of long-term re- 
search to shed light on the 
structure of substances such as 
haemoglobin and synthetic 
insulin. 

Scientists working in protein 
chemistry need to know the 
arrangement of the molecules in 
such materials. .This is so that 
they can, through bioengineer- 
ing techniques, add extra, mole- 
cules or re-arrange protein 
chains to make new Kinds of 
substances for use in industry. 

Researchers obtain this Infor- 
mation by crystallization they 
beam at the material X-rays or 
other radiation. Analysis of re- 
flections from the molecules and 
atoms in the substance indicates 
their positions. 

The technique requires fairly 
large crystals to work properly. 
A difficulty for researchers is 
that, for certain types erf pro- 
teins, it is impossible to preci- 
pitate ■ from solution crystals 
that are more than a few micro- 
metres (millionth of a metre) 
in diameter. 

Gravity is to blame. As crys- 
tallisation proceeds, crystals of 
these particular proteins col- 
lapse under their own weight 
before they have a chance to 
reach a reasonable size. Further, 
convection currents in the solu- 
tion that are due to gravity slow 
down the rate of crystal forma- 
tion. A\ a result the researchers 
find barred the route they 
would normally use to obtain 
structural . information. 

An orbiting laboratory , offers 
researchers a way to . produce 
bigger crystals that . can. be 


examined by conventional crys- 
tallography in Earth workshops. 
In a spacecraft in free flight 
around the Earth, the forces of 
gravity are stripped away. 
According to resea chers at PA 
Technology, this provides a way 
of increasing the size of protein 
crystals by a factor of eight. 
The crystallisation proceeds up 1 
to 300 times faster. 

The company is taBtine to the 
UJS. National Aeronautics and 
Space Administration about 
taking into orbit the experiment 
on a routine shuttle flight The 
work would cost PA Technology 
£5.000 to £30,000. 

Dr Roberts, who produced a 
report last year for the Depart- 
ment of Trade and Industry on 
the commercial uses of materials 
processing in space, says that 
- iw<Hai applications of space 
laboratories will be aimed at 
research that will be applied In 
ground-based factories and work 
shops. 

He thinks it unlikely, in the 
foreseeable future, that organi- 
sations will set up orbiting 
plants to make large volumes of 
materials for sale on Earth. 

A case in point is the pro- 
duction, of semiconductor 
materials in space workshops, 
of the kind that should be part 
of the U.S. manned space 
station planned for the early 
1990s. 

Some scientists have specu- 
lated that orbiting, plants could 
turn out large quantities of 
extremely pure and defect-free 
semiconductors such as gallium 
arsenide. The materials would 
have important uses in high- 
speed semiconductor chips, for 
example in military applications 
or telecommunications. 

Dr Roberts thinks it more 
likely that astronauts-enm-teeb- 
nicians will use space workshops 
to obtain sample quantities of 
crystals such as gallium arsen- 
ide. With the results of the 
research, they would then engi- 
neer better ways of producing 
tiie materials in conventional 
plants on the ground. 
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Data handbook 


DATA HANDBOOKS covering 
specific areas of technology 
usually contain a great deal of 
information — but not neces- 
sarily the information the user 
really needs. 

This is far from true for a 
new book compiled by Mr Jeff 
Maynard, who last summer left 
BKCC to join British Airways 
as general manager, telecom- 
munications. 

Maynard in his preface says 


he wished someone had written 
snch a book ten years ago so 
that less time .could have been 
spent searching for ” those odd 
items of reference information 
which are always necessary for 
project completion." 

• Computer arid Telecommuni- 
cations Handbook by Jeff May- 
nard. Granada/ Collins Pub- 
lishers, 9.5 . ins x 6 ins. 237 pp. 
£ 12 . More oufil-493 7070. 


LASERSPEC, the “ do-it-your- 
self ” eye testing milt aimed 
at encouraging people , to 
check their eyesight by look- 
ing at patterns on a screen in 
opticians’ windows. Is to be ', 
manufactured for the 
Japanese market by Ushttata- 
of Tokyo, under licence from 
the developers, Seientlfica- 
Coek- of London. 

. The milt will be on display 
at the Japanese' Expo 85 
exhibition in Tsnkuba, giving 
the expected 20m to 30m visi- 
tors to the show the chance 
to died; their eyesight. - . 

The instrument is easy-to- 
use. Looking at a small 
screen, the user sees- a 
speckled .pattern which, if- hie 
eyes , are normal, will -remain 
stationary. The pattern moves 
up or down If the. viewer is 
hypermetropic or myopic. 

Managing director of Laser- 
Spec, Dr Paul Cook,, has had 
limited success with. UK 
opticians but . believes “It 
may not be too long before 
many of the 48.000 Japanese 
opticians have an Instrument 
in their windows.” ■ 
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Heat pump 


on ice 


A FINNISH Inventor has . 
developed a new category of 
heal pump which can operate 
at low temperatures. The 
energy department at. the 
Finnish ’Ministry of Trade, 
and Industry has given finan- 
cial support to the construc- 
tion of a pilot' plant to be 
built by inventor Pentti 
Juhula, an engineer with the 
company Blniekno. 

CaDed the lee. pump* the 
equipment uses, the latent 
heat of freezing to serve as 
the heat source. A large 
flmnmif of heat is released 
when water freezes. The Ice 
pump is more efficient *h»a a 
conventional heat pomp, says 
the inventor and can operate ■ 
at far lower temperatures. " 

Its main applications would- 
be to provide warmth fori 
district heating systems in 
colder climates. The cost of. 
a 6Mw lee heat pump is about 
FlH9m and the potential' 
market for this equipment in 
Finland alone is 350 MW. 


corrosion 
and 

moisture 
damage 

Jchn S. Bass and Co. Ltd 

061-834 3071 
Telex 666736 


Conference L 

Flexible 

manufacture 

THE PROSPECT of making a 
malti-milUan pound expendi- 
ture on say, a flexible manu- 
facturing system, ; enly to find 
-it- fails - to -do .what was 
expected Of iVls ;ihe current 
nightmare of production dir- 
cetors, 

This 1 b where' computer 
simulation can lend a hand 
-und there will be a three day 
conference von .the -subject 
from Marth fi to Marcjh 7 at 
the Moat House International 
Hotel, rStratferd-opon-Avoa. 
The organisers are IFS (Con- 
ferences) of Bedford (0234 
853685). - : ,■ - 

Some 35 papers will be pro- 
seated, from such companies 
as GE (UA), IBM, Id, Saab- 
Scania, Istel, British Aero- 
space and General Motors. 
Others will be. -given by 
experts from Xngexsoll Engl- 
seers, Cranfield Institute of 
Technology and the Franhofer 
Institute, as well as several 
hniveroities, . 

' - Conference fee. is £397 in- 
cluding VAT and the confer- 
ence banquet;: more details 
from' Kay Gibbs at the 
organisers, • 

Components 

Contact 

spring 

WITH THE shift to evert 
denser electronics packaging, 
flexible circuit boards and 
conductive ink circuitry are 
as suming a new Importance. 

Bundy of Switzerland has 
announced a specially de- 
veloped contact spAng for a 
low cost connector which can 
be plugged directly to these 
advanced tat fragile circuits. 

The “FlexlokT Is based on 
Burndy*s own gas tight, high 
pressure system of plastic de- 
formation to break down sur- 
face oxides. ' ... 

The connector ’ operates 
from -55°C to *f'l09°C with 
operating, voltages of 230 
VAC, 330 VDC current rating 
3A. More ion Switzerland 
022 49 48 48, 


In Amsterdam, the heart of the City 
is where you’ll find the Marriott HoteL 


O ur hotel which is on the famous Lekfeeplein. has 
> been designed to cater for all the needs or business 
travellers to the Netherlands. 

First you need to be comfortable and relaxed AD the 
rooms and suites are of 5-star standard Well check you in 
quickly and you'll enjoy a trouble-free stay. 

Room service is ava2ahle 24 hours a day. 

If you need to entertain in presfcgjious surroundings, we 
have The Fort of Amsterdam Gourmet Restaurant and the 
intimate Library Bar; where buaness can be discussed in a 
relaxed atmosphere. Also, try our informal adewaik caffe. And 
of course you need the means to cany on business while you 
are away from home base. We have direct-dial telephones, 
telex service, spacious meeting rooms with auefio visual and 
translation farifitiest 

Foryour recreation we have in-house TV movies, a health 
dub and sauna. 

Everything that can be done to ensure the success of your 


business trip wifl be done. So when you make a bookii^ at The 
AnBterdamMarriottHotel be assured we have your business 
interests at heart 

Inaddition to Amsterdam, there are over 100 other superb 
Marriott holds world-wide. 

Ear reservations: United States® 800 228 9290: Amsterdam 
® (020) 43 51 12; Frankfurt® (069) 23 13 57: Hamburg 1040) 
45 55 26: London (00 439 0281: kfflan (02J 345 2009: Munich ® 
(089) 18 20 93; Pars® (6) 0750137; Sngapore 2353474; Hong Kong 
(5) 262 25b Tokyo (03) 215 72857 Your Travel Agent Utell 
International or your nearest Marriott HoteL 

Xiur business is to make your visit a pleasure. 

J. W. Marriott, President, Marriott Carp. 


transition facrKties. M A ^ ^ | | 

Foryour recreation we have in-house TV movies, a health I 

Everything that can be done to ensure the success of your ^ 

HOTELSoRESORTS 


AMMAN ■ AMSTERDAM - ATHENS ■ CAIRO ■ JEDDAH ■ KUWAIT • LONDON ■ PARIS -RIYADH ■ VIENNA 



Found in Im/enjordon 


Invergorden Is twenty mites from Inverness— on the 

Cromarty Firth. . 

It's the location of Britain's major centre for the 
Inspection, repair and maintenance of mobile 

drilling rigs-^- 

It’s also the location of one of Britain's newest 
Enterprise Zones. 5 
Thai means major benefits— like no rates to pay— y — 


That means companies here can qualify for one 
of the most comprehensive and generous financial 
assistance packages available anywhere in Britain. 
And we do mean anywhere. 

' Invergordon EZ and HIDB— a financial assistance 
combination you can't afford to Ignore if yon’re 
darting, expanding or moving — especially if your 
— r business is oikelated. 


1 nai means major oenems — hkb no raiesra pay — y uuaresu is uiwwaiwu. 

for companies starting or retopating here. / / One phone caJI will bring you the details. - 

But invergordon is more than just, another EZ. Invergordon Enterprise Zone 

it’s in the Highlands & Islands Development Board 62 High Street, Invergordon, Rosa-shire 

... area Tel: (0349) 853666. Telex; 75348 ENTERZ 


IHVERGORDOH 

. B4TEWWSE ZONE 
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Kredietbank London Branch 

now open for business 

General Manager Eugeen Cleemput 
and his staff 

welcome contacts starting today 

Corporate Bankin g and Finance 
Marc Bemaert 
David Monahan* 
Eurobonds : Hans Knol ten Bensel 
Money Market : Keith Benson 
Forex : Marc Bautmans 

Kredietbank London Branch 
Licensed Deposit-Taker 
40 Basinghall Street 
London EC2V 5DE 
Telephone 

General: (01) 6385812 
. Money Market: (01) 638 58 32 
Tfelex 

General: 8951024/5/6 KBBLDN G 
Money Market: 8951007/8 KBBLDN G 

^ KREDIETBANK 

Head Office: Arenbergstraat; 7 
B-1000 Brussels 


EUROPEAN TRANSPORT 


A French group wades into the cross-channel price war. Paul Betts reports 

Brittany Ferries plans to widen its services 


*as from Mardl 1,1985 


GENBEL INVESTMENTS LIMUEO jM 

( Incorporated fa thp Republic of South Africa ) 

INTERIM RESULTS FOR THE SIX MONTHS ENDED 31 pECpiRER 19f4. 


Income before aiatioii—Rm ............ 

Taxation— Rm ' 

P reference Dividend— Rm- ............... 

Surplus- on realisation of investments 

I net) Rvn 

Written-oEF investments — Rm 


Six months to 
31.12.1984 
30 

■88 

]J 

Six months u> 
31.12.1981 . 

34.9 ' 

(OJ) - 

(IU) 

2J0 

Tw»W« 
months to 
3QAI9M 
39.0- - 

a*> 

(Ok) 

5.1 

<2A) 

342 

33 J 

- 59.2 

32J34 

32336 

- 32336 

106 

108. 

113 

102 

102 

175 

65 

65 

150 

31.12.1904 

31.12.1983 

30.6.1914 

1,008 

921 


3JCT7 

2785 



Income after taxation— Rm ............ 342 338 592 

Ordinary shares in issue (000's) ..... 32.33d 32336 - 32336 

Earnings per share — cents: • 

including investment transactions ..." 108 108. -113 

excluding investment transactions ... 162 . 102 175 

Dividends per share— cents. — dS 65 150 

31.12.lt84 31.12.1983 3a 6. 1 984 

Investments at market vmlue/directors' 

valuation— Rm ‘ IfiOB 921 

Net asset value (cents per share) ... 3,077 2733 

NOTES 

No adjustments to the provision for writing down investments have been made In the 
above figures at 31 December 1984 as the provision required is calculated at the company’s 
financial year-end and is related to market prices ruling at that date. 

On 31 January 1985 Genbel Finance BV, a wholly-owned subsidiary of this company, 
successfully issued DM 100,000.000 of 8% bearer bonds at an issue price of 99.5%. It 
is intended that the proceeds of this issue will be used for *i vestment in the mining 
and natural resources fields in North America and elsewhere in the world outside South 
Africa. The bonds have a fife of six years. 

Interim dividend declared on 12 February I98S— Payable on 28 March I98S. 
Amount per share 65 cents — Currency conversion 18 March 1985. 

Copies of the full Interim report may be obtained from 
the office of the London Secretariat, 30 Ely Place . London EC1N 6UA 


BRITTANY FERRIES, the 
cross-Channel ferry operation 
started 12 years ago by a group 
of enterprising fanners from 
Brittany, is planning an expan- 
sion of its services 19 challenge 
what it regards as a developing 
British monopoly in cross- 
Channel transport. 

After accumulating losses of 
about FFr 40m ($4. 02m) since 
it was launched In 1973, 
Brittany Ferries managed to 
break even last year, according 
to M Alexis Gourvennec, its 
chairman and one of the 
founders. lie said the company 
intended to extend its services, 
now essentially concentrated in 
Brittany, into the central part 
oX the Channel. 

The company has already 
linked-up with the local authori- 
ties of Caen and the region of 
Calvados in Normvvty to form 
a mixed private-public venture 
to operate a ferry service 
between Caen and Portsmouth, 
starling In the spring of next 
year. Brittany Ferries will own 
IQ per cent of the capital of 
the company and will manage 
the service, which will compete 
with existing routes between 
Britain and the ports of Cher- 
bourg and Le Havre. 

Brittany Ferries has also just 
taken a 27 per cent stake in 
the capital of Channel Island 
Ferries to operate from the end 
of next mopth daily services 
between Portsmouth end Jersey 
and Guernsey, 

Major shake-up in 
ferry business 

The expansion by Brittany 
Ferries comes at a time when 
the cross-Channel ferry business 
is undergoing a major shake-up. 
In the past few months, British 
Ferries, a private grenp, has 
takpn over British Rail’s 
interests izj the cross-Channel 
Sealipk pool. At the same 


time, Townsend Thoresen has 
absorbed P & 0 Ferries. 

For U Christian Michielinf, 
the general manager of Brittany 
Ferries, this has created the 
basis if a British monopoly is 
croso-Cbanxtel transport between 
Calais and Cherbourg. He also 
argues that the presence of a 
majority private shareholder in 
Sealink is bound to alter the 
overall approach of that group.' 
“ The interests of railways are 
clearly different to those of a 
private business.” be says. 

Short-term prospects 
not encouraging 

As a result, Brittany Ferries 
defends its decision to expand 
as a move in the general 
interest of maintaining competi- 
tion In Channel services. Rival 
French Channel ports have 
clearly opposed the proposed 
new Gaen-Ponsmouth service, 
especially since cross-Channel 
business was slow last year and 
short-term prospects are not 
very encouraging. 

Caen has argued that it needs 
the new ferry service to replace 
the steel business the port has 
lost because of the restructur- 
ing of the French steel industry. 
At the same time, Brittany 
Ferries believes that longer- 
term prospects are good for 
cross-Channel transport; traffic 
is expected to double by the 
end of the century. Yet 
the company, like other cross- 
Channel operators, way hit hy 
the poor business environment, 
causing cash flow to fall to 
FFr 24.6m last year from 
FFr 85.1m the year before. 
Total sales, however, rose to 
FFr 510m from FFr 470.7m. 

M Gourvennec claims that 
Brittany Ferries has now put 
its main financial difficulties 
behind it. Having started off 
as a way to transport vegetables 
from Brittany directly to the 
British market and as part of 
the Breton farmers 1 efforts to 


s 


break their region’s geographi- 
cal isolation. Brittany Ferries 
developed faster than expected. 

“ At first they thought we 
were a bunch of loonies to try 
to operate a service between 
Roscoff in Brittany and Ply- 
mouth.” says JJ Gourvennec, 
one of the most outspoken and 
militant leaders of the Breton 
farmers and their interests. 
“But that service was success- 
ful although we did suffer from 
problems of too rapid growth. 
The market developed more 
quickly than we anticipated and 
we suffered a crisis in 1981.” 

To resolve its crisis, a group 
involving the region of Brittany 


profited the region and the 
farmers by opening up Brittany 
to the British market 

For Brittany Ferries a major 
problem at the time of Its crisis 
four years ago, was the sterling- 
French franc exchange rate. 
With 75 per cent of receipts in 
sterling but 90 per cent of costs 
in French francs, the company 
was clearly handicapped when 
the pound was worth FFr 9. The 
subsequent strengthening of the 
pound against the French cur- 
rency has eased the company's 
financial constraints. 

Although Iff Gourvennec 
appears relatively confident 
about the future and his ferry 
line's expansion, he warns that 


FFr 46m and not FFr 24.6m.” 

M Gourvennec warns that.it 
will be necessary to freeze for 
an indefinite period the social 
benefits which French sailors 
have won in recent years. “It 
is only if we can hold down our 
labour costs that we will be in 
& position to invest in even more 
modern ships which will give us 
greater competitiveness,” he 
argues. 

Labour problems are now 
threatening the Dieppe-New- 
haven Sealink service operated 
by the French railways, SNCF, 
after British Ferries pulled out 
of the route. But the pro- 
Communist CGT union has re- 
fused so far to accept changes 



and the ferry company was 
formed with a capital of 
FFr 70m. Brittany Ferries took 
a 22 per cent stake in this com- 
pany called Sabemea. “ In effect 
the company bought our fleet 
and subsequently leased it back 
to us/ 1 explains IK Gourvennec. 

The French Government also 
advanced e FFr 20m hum to 
Sahemen at the fima. Despite 
the lowes, Brittany Ferries has 


a lot will depend on the ability 
of the company to hold down 
labour costs. He says tbat 
French shipping companies are 
at a considerable disadvantage 
compared with British groups, 
“Our social costs are 27 per 
cent heavier than those of our 
British colleagues," he claimed. 
“If we had operated under a 
British flag last year our cash 
flow would have totalled 


In labour conditions designed to 
reduce -SNCF’s labour costs on 
this beavily loss-making route 
which had a deficit of FFr 71m 
last year. 

The French railways warned 
this week that there was a 
serious risk of the Dieppe- 
Newhaven service being halted 
threatening 500 jobs unless 
agreement with the unions was 
reached. 



with new ideas 


Notice of Redemption 
To holders of 

Ford International Capital Corporation 

6 % Convertible Guaranteed Debentures due March 15, 1986 
(C onv ert ib le into Common Stock of Ford Motor Company) 

Issued under Indenture dated as of March 15, 1971 with Citibank, NA 

NOTICE IS HEREBY GIVEN that Ford International Capital Corporation has called for 
redemption all its outstanding 6% Convertible Guaranteed Debentures due March 13, 1986 
(the “Debentures"), to be redeemed on March 7, 1985 at a redemption price of 100% of their 
principal amount togetherwith interest accrued to the date fixed for redemption. 

The Debentures are to be redeemed at the Broken Services Department of CiAaiilc, N-A^ 
111 WaS Street— 5th Floor, New York, New York 10043, and the main offices of Ckfoank, 
JSJ.A. in Amsterdam. Brussels, Frankfun/Main, London (Citibank House), Milan or Paris, or the 
office of Kredietbank SA. Luxemboorgeoise in Luxembourg, as the Company's Paying Agents, 
and win become doe and payable on March 7, 1985 at the redemption price. On and after 
such date, interest on the Debentures will cease to accrue. 

The Debentures should be presented and surrendered at die offices set forth in the pneoedfog 
paragraph on the redemption date with all interest coupons maturing subsequent to the redemption 
jfawTff ueh coupons are not attached, payment will be made only upon the delivery to the Paying 
Agent of funds in the amount of the unmatured missing coupons. 

The Debentures are convertible into Common Stock of Ford Motor Company at the adjusted 
conversion rate of 29.71 shares of such Common Stock for each $1,000 principal amount of. 
Debentures. The right to convert the Debentures will expire on March 7, 1985. - 


Dated: February 5. 1985 


FORD INTERNATIONAL CAPITAL CORPORATION 



RESIDENT ABROAD 

Resident Abroad, published by Financial Times Busmess Inlormation, is 
Britain’s monthly; magazine for people living or- working overseas. 

It informs and advises on all aspects of finance and business, with articles 
on UK and foreign investment, property, pensions, taxation and insurance. 
It entertains and informs on matters of health, education, travel and leisure 
all of this every month. 

Tens of thousands of expatriates around the world already benefit from 
this magazine — ask yourself if you can afford not to join them. 

For subscription details and a free copy of the latest issue contact 
Janice iiverseidge on 01-405 6969 . 
or telex 883694 ICLDN G 


At Sun Life, weVe a long record of 
producing bright ideas, in an industry 
renowned fig its entrepreneurial viffira 
For example, ournewT-Plan 
contract was one (/the first affthe stocks 
to help eariy leavers with frozen pensions 
to protect Fdlowing this success, three 
. major new contracts - Flexible Cover Plan, 
Flexible Mortage Flan and Flexible 
Pension Han - all have become madset 
leaders since the date of their launch. . 
Successes like these have been h»h- 



New T-Pian for frozen ’pensions. 
SimtrustPIan - the sdf adm i n iste red 


New FkxibkGrverl^m, a policy firms’ 



options. 


our strengths. 

llw^be keepings 
iti the future, too. 

And that’s a good place to be for our 
polkyholdei^sharehddeisand 
employees alike. 


T 


SUN 

Life 


Fot more information about ooeofB main's 
moaaicrraBffalEfe ol^ 

Aha Bell, Sun Life Assurance Society pic 
107 Chespeide, London GC2V6DU. 
Telephone: 01-606 7788. 


A major farce in British Life 
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AMERICAN NEWS 


Extract free the Aerified Consolidated Accoants 


LONDON INTERSTATE BANK LIMITED 

Bastion House, 140 London Wan, London EOT 5DN 
Tel: 01-406 «899 - Tdon 5W161 UBLDN G 


Total deposits - 


ordinaced debentures ... 


31.1134 

£TH0 

31.334 

£*000 

210342 

170354 

190,457 

156,470 

134332 

t- 

116340 

16364 

11334 

9monthi to 
31.1134 

Year to 
31.334 

926 

939 


Profit before taxation — — — • «• ™ 

London Interstate Bank Limited is a wholly-owned subsidiary of 
Sparekassen SD5, Denmark. 


Paul Taylor reviews a year which led to a further significant reshaping of America’s banks 

Upbeat final quarter for U.S. banking industry 


BASE LENDING RATES 


A.B.N. Bank 14 % 

Allied Irish Bank ...... 14 % 

Henry Ansbacber ...... 14 % 

Amro Bank 14 % 

Arm co Trust Ltd. 14 J% 

Associates Cap. Corp_.. 14 % 

Banco de Bilbao 14 % 

Bank Hapoalim 14 % 

BCCI 14 % 

Bank of Ireland 14 % 

Bank of Cyprus ......... 14 % 

Bank of India 14 % 

Bank of Scotland 14 % 

Banque Beige Ltd. ... 14 % 

Barclays Bank 14 % 

Beneficial Trust Ltd.... 15 % 
Brit Bank of Mid. East 14 % 

I Brawn Shipley 14 % 

CL Bank Nederland ... 14 % 
Canada Penn'nt Trust 14 % 

Cayzer Ltd. 14 % 

Cedar Holdings ......... 14 % 

I Charterhouse Japhet... 14 % 
Choulartons** 

Citibank NA ...... 14 % 

Citibank Savings 12|% 

Clydesdale Bank 14 % 

C. E. Coates & Co. Ltd. 14]% 
Comm. Bk. N. East ... 14 % 
Consolidated Credita ... 14 % 

Co-operative Bank *14 % 

The Cyprus Popular Bk. 14 % 
Dunbar At Co. Ltd. ... 14 % 
Duncan Lawrie ......... 14 % 

E. T. Trust 144% 

Exeter Trust Ltd. ...... 144% 

First Nat. Fin. Corp.... 15 % 

First Nat. Secs. Ltd.... 144% 

l Robert Fleming & Co. 14 % 
Robert Fraser & Ptns. 144% 
Grindlays Bank ........414 % 


C. Hoara & Co tl4 % 

Hong Kong Ac Shanghai 14 % 
Johnson Matthey Biers. 14 % 
Kn owsley Ac Co. Ltd. ... 144% 

Lloyds Bank 14 % 

Edward Manson & Co. 15 % 
Meghraj Ac Sons Ltd.... 14 % 
Midland Bank 14 % 

■ Morgan Grenfell 14 % 

Mount Credit Carp. Ltd. 14 % 
National Bk. of Kuwait 14 % 
National Girobank ... 14 % 
National Westminster 14 % 
Northern Bank Ltd. ... 14 % 
Norwich Gen. Trust ... 14 % 
People's TSL & Sv. Ltd. 15 % 
Provincial Trust Ltd. 15 % 
R. Raphael & Sons ...... 14 % 

P. S. Refson 14 % 

Koxburghe Guarantee 144% 
Royal Bank of Scotland 14 % 
Royal Trust Co. Canada 14 % 

■ J. Henry Schroder Wagg 14 % 
Standard Chartered —II 14 % 
Trade Dev. Bank ...... 14 % 

TCB .. 14 % 

Trustee Savings Bank 14 % 
United Bank of Kuwait 14 % 
United Mizrahi Bank... 14 % 
Westpac Banking Corp 14 % 
Whites way Laidlaw ... 144% 

Williams A Glyn's 14 % 

Wmtrust Secs. Ltd. ... 14 % 
Yorkshire Bank 14 % 

■ Mamban of the Accepting Houses 
Committee. 

■ 7-day deposits 11%. 1 month 
11.75%. Fixed rata 12 months 
£2.500 11.75%. £10.000 12 months 
1240%. 

f 7-day deposits on sums of under 
£10.000 11%. £10.000 op to £50.000 
12%. £50.000 end enter 124%. 


■ Guinness Mahon 14 % • Celt deposits n.ooo and ever it%. 

■ Hambros Bank 14 % ■ ' *** 

m S?,r il c We *, Getl * ~ S Demand depeslta 11%. 

■ Hill Samuel 914 % “See Provincial Trust Ltd. 


A GENERALLY sparkling 
fourth - quarter performance 
helped rescue the major U-S. 
banking groups from an other- 
wise lacklustre year in 1984. a 
year that was punctuated with 
sharp shocks like the near 
failure of Continental Illinois. 

The banks were helped in the 
final quarter by sharply falling 
money market rates, which 
reduced their cost of funds, 
together with higher profits 
from bond and foreign 
exchange trading and, in some 
cases, brisk consumer lending 
business. 

Nevertheless, Individual 
results continue to show wide 
differences in performance. 
They also highlight the continu- 
ing high level of bank problem 
loans — particularly In the 
domestic agricultural, energy, 
and property sectors and inter- 
national loans to Latin Ameri- 
can nations — together with the 
efforts of the banks to respond 
to regulatory pressure by 
bolstering their loan loss 
reserves and improve their 
primary capital ratios. 

These pressures are also evi- 
dent in the varying degree to 
which banks were able to 
expand their asset bases last 
year. Eight of the 20 largest 
U.S. groups increased assets by 
10 per cent or more, while four 
banks, led by Continental 
Illinois — with a 27.6 per cent 
decline in year-end assets — 
ended the year with lower 
assets. 

These changes, coupled with 
major bank mergers, are 
reshaping the " league table ” of 
major UJS. banks. While Citi- 
corp has expanded its lead in 
terms of assets over Bank- 
America, with banks like 
Security Pacific, First Bank 
System of Minneapolis, Bank of 
Boston, and the recently 
renamed MCorp of Texas 
(ranked number 22) are moving 
up the table fast Zn contrast 
Continental Illinois, which used 
to be the sixth largest bank in 
the U.&, dropped out of the top 
10 last year and is now ranked 
number 12. 

All but two of the 20 largest 
groups managed to post fourth- 
quarter earnings gains — Includ- 
ing some like Continental 
Illinois, XnterFirst, and Bank- 
Amerlca, where double • digit 
year-on-year earnings advances 
may indicate a turnround. 

With some exceptions, most 
noticeably Cracker National 
where a $2 16 . 1 m final-quarter 
loss ranks as one of the largest 
quarterly losses by a UJS. bank 


HOW THE TOP 12 FARED IN 1984 


Citicorp ' 

BankAmgrjca 

Ctot Manhattan 

Man. H an o ver 

L P. Morgan 

Chemical Bank 
Security Pacific 
First Interstate 
Banker** Trust 

prat Chicago 

Mellon Bank 

Cant. I l linois 
t Including STSOm ipedal 


Assets 

end- 

yor Change 
Sbn % 

151 12 

115 CO 

g. 5 

76 18 

64 II 

51 2 

46 14 

45 3 

45 13 

40 10 

31 14 

» (M) 


Net 

income 

Sen 

870 

34* 

406 

353 

535 

340 

291 

276 

307 

56 

159 

(1.100) 


third quarter provision. 


Loan 

loss 

Change prov. 

% 5"* 

3 619 

Q2) 561 

(6) 365 

5 395 

17 150 

12 165 

10 t3W 

12 229 

17 230 

(S3) 465 

04) 117 

— 801 

' N on-per f orming . 


Loss 

reserves Non-pcrf. 
as % of loons 

total Ions Sm 

059 2,400 

1.15 3,507 

1-23 2,100 

LI 1,770 

1.7 37* 

1-22 1,196 

137 , 7,123 

134 *1,102 

135 - 705 

U4 75* 

131 553 

13 1,015 


Primary 
capital 
retie . 
% 
539 

534 

6.42 

5-77 

TJM 

632 

5.91 

4J5 

635 

6.13- 

4J1 

63 


ever, the fourth-quarter repre- 
sented a welcome respite from 
the bad news that plagued bank 
earnings and stock for. much of 
the rest of the year. 

Led by solid performances 
like J.-P. Morgan, with a 32J8 
per cent jump in fourth-quarter 
earnings and continued top 
ranking In terms of return on 
assets, the £*• groups posted 
combined fourth-quarter earn- 
ings of $l-25bn, up 1L6 per 
cent over a year earlier — a 
rise that came despi te Crocker’s 
large loss. 

For the full year 13 out of 
the 20 posted growth in net 
earnings with six managing 
increases of over 10 per cent 
Aside from the obvious 
“ losers” like Continental and 
Crocker, First Chicago' and the 
Minneapolis-based Norwest both 
suffered as a result of substan- 
tially higher loan loss 
provisions. 

On an earnings -per -dure 
basis 1884 results were some- 
what less i m pressive with 11 of 
the 20 banks showing declines 
— Including the four largest 
groups. 

Even so, excluding Continen- 
tal’s Sl.lbn foil-year loss and 
Crocker’s $S24.4m deficit, the' 
combined 1884 earnings of the 
banks increased by 6 per cent 
to $4Jbn. 

Among tiie brightest per- 
formers were Bank of Boston, 
Bankers Trust. J, P. Morgan. 
Chemical Bank and Security 
Pacific which all posted full- 
year net earnings increases of 
over 10 per cent. In terms of 
profitability ratios Bankers 
Trust led the table with a 1&2 
per emit return on equity fol- 
lowed by J. P. Morgan (1S-86 


per cent) and Security Pacific 
(1S.6 per cent). J. F. Morgan 
led the fun-year return on 
assets table posting a 0-87 per 
cent return followed by Bank of 
Boston (0.79), and Bankers 
Trust and Security Pacific both 
with 0.71 per cent. 

Comparisons between the 
banks based on earnings alone 
do, however, remain difficult 
because of differing attitudes 
towards provisions and a flood 
of special gains (such as head- 
quarters sales) which many 
banks use to bolster reserves 
rather than add to net income. 

The majority of the banks 
Increased loan loss provisions 
in both the quarter . and the 
full year. In total the 20 banks 
increased their 1984 provisions 
by almost 18 per cent to S5.26bn 
from $4.47bn a year earlier. 

Zn part this reflected higher 
fourth-quarter and full-year 
loan charge-offs as bankers 
moved increasingly aggressively 
to write-off troubled loans. 

Only five of the 20 banks 
reported -lowered charge-offs in 
1984 titan the previous year and 
half a dozen, including Manu- 
facturers Hanover, Security 
Pacific, and Bankers Trust sub- 
stantially increased the level of 
write-o&. ~ 

However, despite the bighw 
writeoffs, the level of non- 
performing loans at many of 
the hanint remain high and 
represent a serious drag on - 
eamlng s. Only two of the big 
banks. First Interstate and 
First Chicago, reported a de- 
cline in year-end non-perform- 
ing loans from a year earlier. 

At 14 of the 20 banks non- 
performing loans represent 
more than three pea- emit of 
tidal loans. . Among the groups . 


with high levels of non-perform- 
ing loans are Crocker National 
with over Sl.lSbn, equivalent 
to more than 7 per cent of total 
loans. XnterFirat, Con tinental 
Illinois, and BankAmerica with 
SSJabu in non-performing loans 
equivalent to 4.1 per cent of 
total loans — continues to rank 
as the highest in dollar terms 
in the industry. 

But there are some signs 
that the level of nomperforming 
loans may be nearing a peak — 
helped by charge-offs. Of the 
five largest banks only Bank- 
America reported an increase in 
non- per forming loans over the 
third quarter. At Chase Man- 
hattan non-pe rfo r mi ng loans 
were unchanged over the- Sep- 
tember 1984 level while Citi- 
corp. Manufacturers Hanover, 
and J. P. Morgan all reported 
modest declines: 

The second major reason for | 
the large increase in loan loss 
provisions at the banks was the 
substantial additions made to 
reserves against possible loan 
losses last year. These reserves, 
represent a “cushion” against 
future possible loan losses. 

Only three of the groups - 
ended 1984 With lower reserves 
than 12 months earlier. Among 
tiie largest Increases was at 
Security Pacific where reserves 
were lifted by almost 53 per 
cent to S519Am from $340m. 
Other big increases were made' 
by First Bank Systems and 
Manufacturers. Hanover which 
both lifted reserves by 46 per 
cent. 

This concerted effort to 
bolster reserves comes as pres- 
sure from the regulators and 
Congress In the wake of the 
Continental Illinois bail-out has 
intensified. Reflecting this the 


average level of reserves as " a 
percentage of total Loans is. how : 
1.39 per cent among the- 20: 
largest banks, up from under 
13 per cent at The end of the 
third quarter. 

While two banking- groups. 
Manufacturers Hanover" and 1 
Citicorp, still have reserve 
ratios, of less than 1 per. cent, 
nine, -including Crocker; J. P. 
Morgan, Bank, of Bostoii, Nbr- 
west and- Mellon, have reserves ' 
equivalent to 13 per" 'cent or 
more of tqtal loans. • . 
-• The scramMe-to increase re- 1 
serves not only , reflects a mpte. 
cautious . attitude towards ..the 
possibility of future loan losses 
but, . since reserves . count as 
primary capital,- as -a- way W 
meet regulators’ 'demands f or . 
stronger primary capital ratios.; 
The impact of the higher -re- 
serve levels — together with 
additional equity capital ^ -is-.' 
apparent in -the sharp increase, 
in primary capitalrati os "among . 
virtually all the major Uj& 
banks. - 

AH the major banks now -have- 
primary -capital- ratios above the 
minimum 5L5 per-cent: level set: 
by regulators and most are .rinse 


rip or bave:exceededrsie^per 
cent level regulator* are ’ pres- 
sing for:' v v - . • 

One spin-off effect 'of tfce .im- 
proved fouith-gusner earnings 

is ihat the recent surgo in major 
hank sfaare=pdc«?inay make it 
.more palatable for.the banks to 
further bolster their ^equity and 
capital - ratios . by rettmunz to 
the equity, maricefac, 

Bank stocks have rebounded 
. sharply “ from therr iextrbto'ely 

the wake of; the-- ~ Continent 
HUnois d^ama ^spurrj^^. 
. stronger earnings': ajnd'. rgcdUly 
improved: investor perceptions 
' about earnings ' prospects' , an^ 

- the Latin AraericaiLdebt-crfcds. 

• c- For. example, ^Ci&qrp's 
< uteris which fell to a low of 
f27| last year Is' now t radin g 
around 844 a share- and'' Chase 
Manhattan. . which -hit Vtow id 
*35j a share 'last.'. year 
up- around 8&L : Tmsr’ anup re- 
bound in share.-, price^^ has 
-prompted a trambeT of ‘Wall 
Street v. industry : analy^st.: to 
begin recommending. 
stocks once agaln- -They stress, 
however.- that investors should 
be particularly: sriectivBc 


■ •V. i_ •- 


■ . 


■ U.S. $ 150 , 000,000 

FirstBankSystem, Inc. 

> • (Incorporated in Delaware)- •• -. i -r - j 

Floating Rate Subordinated 
Capital Notes Due 1996. C 


.hereby given that for the three, month Interest Pienddfiom^ •' 
ISthFebruary, 1985 lo 13thMay,1985 y the>Joteswiti7 ■ 
cany an Interest Rate o£57i6% per an num- The f merest ! 


..... .. 


Credit Suisse FirstBestoaLinritrd --y-fr 

Agent Bank' 
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Design engineers 


Coming in from the cold 

Christopher Lorenz on moves to make UK engineering education more practical 


WHEN Margaret Thatcher 
catapulted design into the lime- 
light by becoming the first 
Prime Minister to invite a bevy 
to top designers to her office 
for tea and talks, there was a 
Maze of publicity for glamorous 
guests such as Zandra Rhodes, 
the fashion designer, Terence 
Conran, the designer-retailer, 
and Kenneth Grange, the indus- 
trial designer. Almost no one 
outside the meeting paid any 
attention to the presence of a 
■ group of leading design 
engineers. 

It has been the same ever 
since that seminal meeting 
three years ago this month. Mrs 
Thatcher's Government has 
gone on to promote the use of 
design in industry through a 
series of conferences on the 
theme of “ Design for Profit," 
and the spending of £20m on 
free design consultancy. White- 
hall has been remarkably even- 
handed in ensuring that design 
engineers get their fair share 
of funding and conference air- 
time. Yet this has gone virtually 
unnoticed in the public domain. 

Since Mrs Thatcher’s initiative 
there has been a definite im- 
provement in the status of 
"industrial designers" — those 
designers with a training at art 
and design colleges. But most 
engineering designers continue 
to languish in the shadows, 
members of a half-forgotten 
breed. This applies as much to 
those with degrees from univer- 
sities and polytechnics as to 
“technicians" with various 
forms of certificate and 
diploma. 

It is all a far cry from the 
halcyon days of British 
engineering in the early 1800s, 
when top designers such as 
Robert Stephenson and 
Isambard Kingdom Brunei were 
celebrated in society. 

Suitably enough in a year 
-which celebrates the 150th 
anniversary of Brunei's crown- 
ing achievement, the building 
of the Great Western Railway. 
1985 may start to change all 
that through a belated recogni- 
tion of tire key part that design 
engineers can play in the wealth 
creation process. 

After a decade of largely 
fruitless lobbying by the design 
fraternity, a key move was made 
just before Christinas to put 
the education system — one of 
the prime villians of the peace 
— under intense pressure to give 


design engineering a much 
higher priority. A further 
measure will be announced to- 
morrow. 

The low esteem in which 
design engineers have tradi- 
tionally been held within educa- 
tion and industry can be traced 
back to several factors, most 
obviously the inferior social 
status accorded to engineering 
as such, and particularly to 
design. Upon these unpromis- 
ing foundations has been built 
an educational system which has 
signally failed to change with 
the times. 

The traditional educational 
route for budding design 
engineers, as for production 
engineers and many other tradi- 
tionally "lowly" engineering 
functions in industry, was via 
a college part-time or sandwich 
course, taken while the student 
was already in employment. A 
number of “technicians" of 
various descriptions is still pro- 
duced via this route. But since 
the explosion of university and 
polytechnic engineering courses 
in the 1960s. employers have 
increasingly demanded recruits 
with degrees. 


Theory 


The trouble is that most 
graduate engineering courses 
have remained highly academic 
and unpractical, and have failed 
to replace the previous supply 
of design-minded engineers. In- 
stead, industry has had to 
recruit engineering graduates, 
their heads stuffed with theory, 
and try to turn them into good 
designers. Engineering, whether 
It be electrical, electronic, 
mechanical or whatever, con- 
tinues to be taught largely as 
an academic, analytical disci- 
pline which examines individual 
principles or theories, each of 
them with a single right answer. 
Design, by contrast, is a process 
of synthesis between different 
elements, with no “right" 
answer. And it needs to be 
taught largely in a project- 
based manner, rather than with 
mathematics on a blackboard. 

A veritable chorus of top 
engineers in industry echoes 
this complaint about academic 
bias. One of the most authorita- 
tive spokespeople, in view of 
his standing in the profession 
and his company’s successful 
mastery of manufacturing 
management is Dr Charles 


McCaskie, technical director of 
Baker Perkins, the process 
equipment manufacturer. 

“Design should definitely be a 
more integral part of engineer- 
ing education," he says. “You 
can know all there is to know 
about thermodynamics, but 
you still will not know how to 
make things work.” Engineering 
courses actually teacb students 
not to bother about design, he 
complains. “They are trained 
in a way that Is alien to the 
design process.” 

Backing the case for reform 
of the engineering degree cur- 
riculum. and for the teaching 
of engineering “in a design con- 
text” instead, has been a stream 
of semi-official Inquiries, start- 
ing a full 22 years ago with 
the Feildon Report and progres- 
sing via two Design Council 
studies in the late 1970s, and 
the Corfield Report In 1979, to 
an Investigation in 1983 (the 
Idckley Report) which was car- 
ried oat on behalf of the 
Engineering Board of the 
Science and Research Engineer- 
ing Council (SERC). 

The earlier reports have 
sparked a certain amount of re- 
form, including the addition of 
design to certain four-year 
degree courses. But Geoffrey 
Constable, head of the Design 
Council's Industrial Division, 
estimates that only about 30 of 
Britain's 450 graduate engineer- 
ing courses, producing 1,200 of 
its 15,500 graduates, have a 
“significant” design content. At 
postgraduate level the position 
is slightly better, wRh about 
85 design-orientated courses, 
hough some of them have very 
few students. 

It is only in the past year 
or so that these clarion calls 
from design enthusiasts have 
begun to gain sufficient support 
for there to be a real chance 
of substantial reform. Hie 
change is partly due to the 
Thatcher Government's persis- 
tent drive, across a broad range 
of subjects, for education at all 
levels to develop a more practi- 
cal slant and for funding to be 
allocated accordingly. 

Concrete evidence that reform 
is about to arrive, despite 
the continuing conservatism of 
some engineering professors, 
came to light in the midst of 
the pre-Christmas party season 
— which is why it made so 
little public impact. It came 
in the form of a policy state- 


ment by the Engineering 
Council about the adoption of 
new criteria for the accredita- 
tion of engineering courses, and 
for the registration of graduate 
engineers. 

Prominent among the batch 
of criteria was the watchword 
that all courses should be 
“relevant” to industrial, com- 
mercial and national needs. 
Only once did the word “man- 
datory ” appear in the dense, 
45-page statement: in the coun- 
cil’s demand for the “mandatory 
inclusion of design studies” in 
all courses. Since the council 
Is about to start a fresh round 
of accreditation, of existing 
courses as well as new ones, 
all courses are likely to have 
to change within five or six 
years. 

A series of other initiatives 
wlU reinforce the Council's 
stance. A SERC report due out 
soon on “ The needs of 
engineering ” is expected to 
extend the demand for “ rele- 
vance” to academic research, 
and to approve the funding of 
much more work on design. The 
SERC is also joining forces with 
the Design Council to appoint 
a “ co-ordinator ” to encourage 
applications for SERC funding 
for design projects. This move, 
to he announced tomorrow, is 
seen as an important pre- 
liminary to the more dramatic 
step of stimulating the appoint- 
ment of several professors of 
engineering design, which 
would require extra govern- 
ment spending. 


Synthesis 



** With changes In education, design engineering is belatedly 
becoming recognised at a key part of the wealth-creation process ” 


These initiatives are aimed at 
accomplishing a dramatic 
change in the way engineers are 
educated. From this, it is hoped, 
will develop a tendency for 
engineers in industry (including 
engineers turned managers) to 
use design to better effect. 

The need to get a proportion 
of much brighter people into 
design engineering is empha- 
sised particularly strongly by 
the thrusting John Cop lie, 
former chief designer of Rolls- 
Royce’s RB-211 jet engine and 
now the company’s director of 
design. Rolls recruits the cream 
of Britain’s engineering 
graduates, and turns some of 
them into designers through on- 
the-job training; in company 
with Baker Perkins, it is one 


of the few British engineering 
companies which, despite the 
recent recession, has been far- 
sighted enough to continue 
spending heavily on the train- 
ing and sponsorship of both 
apprentices and graduates. 

All the same, Coplin says: 
“ We still miss out on the very 
bright people who have gone 
into science. By and large, the 
most able people are attracted 
away from synthesis into dis- 
covery and analysis.” Design 
engineering not only needs 
more above-average university 
graduates, he argues, but “a real 
spearhead ' of intellectual 
elitism.” Hense his advocacy of 
the foundation of a design 
degree course at a leading 
university which would embrace 
not only science and manufac- 
turing technology, but also 
economics and finance. 

Given the very high-techno- 
logy nature of its products. 
Rolls needs an unusually 
intellectual breed of designer — 
able, as Coplin says, “to work 
with the world's best scientists. 


mathematicians and technolo- 
gists.” Yet if the more mundane 
sort of engineering companies 
are also to survive in the brave 
new world of computer-aided 
design and manufacture, they 
-will also need more versatile 
and high-powered designers 
than in the past. ' 

At Baker Perkins, one of 
Britain’s CAD-CAM pioneers, 
wmnag frn g director Michael 
Smith foresees a growing 
demand for broadly-based 
“architect engineers.” Highly 
expert at their own disciplines,' 
they will also be able to 
“bridge” to those iff produc- 
tion engineers and other 
specialists: in this they will 
co n trast sharply with today's 
“long and thin” (specialised) 
engineering graduates. 

That seems an ambitious 
blueprint for the design 
engineer of the future. It 
amounts to a breed of latter 
day Brunels. 

* Standards and routes to regis- 
tration. Engineering Council, 
£ 8 . 


BUSINESS PROBLEMS ey c 


Breach of 
contract 

The articles of association' of 
a small, -family limited' com- 
pany state that . when any 
member 1 desires to sell or 
transfer any of his; dives 
**the directors shall cause' a 
notice to be sent to every 
member of - the company 
stating the number of shares 
for sale . . - and shall therein" 
invite each of such meinbers 
to give 'notice whether' be is 
willing to purchase any : .of - 
such shares- . . . tire directors 
shall apportion such shares 
amongst those members who : 
shall have given notice to pur- 
chase the same, and -as far 
as may be pro rata according • 
to the number of shares 
already held', . by ... them" 
respectively.,...-.**-;;. 

Imua member ottheeom- 
pany, and. T have only just ‘ 
discovered that a large parcel 
of shares passed from the 
hands of the majority share- 
holder to bis son (making the 
son the majority shareholder) 


during March 1979. No notice 
was sent to me, and It Is dear 
Qam correspondence with the 
-share transfer . agents; that 
there -was no fattnttai of 
offering me any ai th*» sha res. 

My solicitor has told m 
. that. I have no claim against 
the directors,- even 'though 
they were . clearly ana 
deliberately In breach of the 
nrtlcles of aK8oefatiou. U my 

. solicitor correct? ■:' T? . • 

. "We do- not share yom- mus - 
ter's view.'. .You , would -have a 
claim against the directors' for 
breach of 'contract (if theyare 
also shareholders) and for 
.breach of duty; bat the dam- 
ages- may be. nominal^ We 
assnme that there is no, fa rther 
provision In the articles which 
<■ exempts inter-family; transfers 
from the requirement to offer to 
other shareholders. Family 
company articles oftep have 
.suck . a -provision. . 

No : logoi' responsibility- con -be 
accepted by the Financial. Times for 
the answers given; in thesocofamns. 
Alt inquiries ' will, be answered by 
post as soon as possible. ■ 


Lobbying drive to make 
more use 


A FRESH bid will be made . 
later this month to persuade' 
British Industry, to make- 
better use of designers as a 
key part of Us drive to 
improve international compe- 
titiveness. 

After three years of 
government measures towards 
the same end (see left), the 
new initiative is being made 
directly on behalf of many , of 
the colleges which train 
designers. It is geared in the 
first instance at prompting 
Ind u stry to give more work 
experience to design students. 
But behind it — and. the 
support which -two -govern- 
ment ministers are lending (o 
it — lies the message that the 
design colleges, unlike many 
other UK educational Institu- 
tions, are equipping their 
students with skills that are 
directly relevant- to the needs 
of industry. . 

As part of the new initio- . 
five, over 25,600 members of 
the Institute of Directors will 
shortly receive a copy of. a, 
booklet called “Design by 
experience— -putting Industry 
and design education on the 
same path." • 

Published by the Business 
and Technician Education 
Council (B/TEC), tt describes 
and analyses a series of nine 
meetings held throughout 
Britain last autumn at which. 


. business -people, designers 
'and educators met to dfeenas 
the scope for closer collabera- 
don between Industry and 
design . education, and to 
promote the need for Industry 
to accept many more student 
placements. 

■ A meeting In Leaden last 
night to launch -, this new 

lobbying drive was- told by 
-James Pilditch, chairman of 
B/TEC’s design board, that 
86 per cent of. the. students 
who last summer completed 
B/TEC design djjtibma 
courses are "now •* embayed, 
almost all of them In jobs 
directly related to the sub- 
jects studied. An adttttiooal 
sizeable proportion, had .goose 
on to further education and 
other activities, leaving only 
a small number unemployed. 

- The meeting; which was 
also attended, by John 
Butcher amt Peter Brooke, 
-junior- ministers for -Industry 
and Education (respectively^ 

. was told that the. ? design; by 
experience” seminars had 
been so successful that they 
would be followed by similar 
meetings about education and 
work experience .for engin- 
eering students. 

" '"’CL'' ' 


The electric li 

fromR& 



on the candle. 




New technologies are already having a tremendous, impact on 
every part of business today. 

How your business copes depends on adapting and exploiting 
these new technologies for your own commercial benefit. 

That’s why more companies are using the services and resources 
of PA Technology. 

As acknowledged experts in applying Leading Edge Technologies 
to Product and Process Development, we complement and guide your 
5 *.. own resources from initial technology strategy through to prototyping 
and manufacture. 

Maintaining a commercially realistic approach we will help you 
identify and answer crucial questions about your company’s growth 
and markets. 


PA’s breadth of technological capability covers a very wide spec- 
trum of activity - from Semiconductor Materials to Microbiology and 
from Micromechanics to Production Processes. 

So far, we have worked with more than half of this country’s 
largest manufacturing companies. And world- 
wide our five laboratories handle around 400 
projects a year. To find out j us t how we can help 
you please call Dr. Chris Graeme-Barber 
on (0763) 61222 , or write to him at the 

addr ess below. A MEMBER OF THE PAGROUP 

CAMBRIDGE LABORATORY, MELBOURV, ROYSTON, HERTS. SG8 6DP, U K. TELEXr815*l. 
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The televising a nroceed. 

togs to the Hou^ of Lortfafat 
great advance, both to itself 
and because it makes the even- 
tual appea rance of cameras in 
the Commons virtually certain. 
Channel 4’s Court Report of the 
trial of Clive Posting at the Old 
Bailey on charges under the' 
Official Secrets Act, is a lesser 
matter, yet it has its signifi- 
cance, both as an event and to 
its implications for the future 
reporting of legal proceedings 
on television. 

It may be that we will -never 
allow TV cameras Into courts 
to thfe country, as they are 
allowed in certain American 
States. However, as a. result of 
the Court Report experiment, 
to which I was involved, ft 
looks as if It will be possible to 
report what happens to court 
to a fuller and fairer way than 
the present system. At the 
moment, on ITN or BBC News, 
that Involves a reporter doing a 
“ stand-up ” of a minute- and-a- 
half to camera, summarising 
some five hours of evidence. 

The genesis of Court Report. 
like much on British' television, 
originated to the U.S.. though 
not by mere imitation. late 
in 1971 a World m Action pro- 
ducer, Deirnis Woolf; went to 
New York to ' report on the 
Knapp Commission, which was 
then investigating corruption in 
the New York City Police 
Department. Those quasi- 
judicial bearings admitted the 
network hearings. The result 
was so gripping, Woolf felt, 
that he put in a memo to 


Borodin Quartet/Elizabeth Hall 

David Murray 



leviScm Kenneth Kendall (left), Robert Doagall, Godfrey Hodgson and Liew Gardner 


written a textbook on the in- 
creasing complications of 
u media law,” and to Hark 
Carlisle, QC, HP, former mem- 
ber of the Thatcher Cabinet. 

Together they . advised 
Channel 4 that there were cir- 
cumstances in which there 
would be no objection to a 
verbatim transcript of court 
proceedings being read out oh 




possible to do court reports in 
Britain, even if cameras were 
not allowed into court, by 
having actors read an edited 
verbatim transcript of a trial 
after the verdict. 

Woolf was talking about 
reporting trials of political or 
social significance^ not merely 
the murders and robberies that 
are reported ,to the popular 
Press. Nothing came of the 
idea and Woolf went on to 


emphasise that the reading was 
neutral and undramatic to tone, 
and the programme was .pre- 
sented as an 44 extended news 
report,” not a . 41 dramatic . re- 
construction.” 

Fortified tor their opinion, 
Channel 4 . decided to go' ahead. 
At that point I was recruited 
as the editor and presenter of 
each day's transcript, a 25- 
minute script 

We then put the lady steno* 


_ other totogs, including a stint typiris from the i Palantype Cor- 

as producer Of Granada's Bo^JTrpniu ?! ‘ tie n criminal 

realistic fictional . court-room fiftWSSLl 11 ?#! 
drama series. Crown Court But ^ iA* 6 ? 

L5 he had not forgotten his idea, jfijf ■mfJESSB u!LJt 

- and when Channel 4 came into 

— existence in 1982, he put it up to . •*“ dies and 


commissioning editor then for \<££jSEB£&J . ? S 

news and current affairs. lo ^ d J?S mstructil ?f *° *** ** 

Again, nothing happened undramatic as possible, 
immediately— until last autumn was . f*' 

when the Ponting trial was brewed at Channel 4,_ i 
.much to the news. This time decision taken to £ 0 _ah* 

Forgan and her boss, Jeremy _ ® ut appearanre 
Isaacs, were enthusiastic. Paiaaiypo^ doi 

The obvious, .question .was Bailey' had -alerted 'titej 


The- pilot was favourably 
viewed at Channel A. and the 
decision taken to go ahead. - 
But the appearance of the 
Ptiahiype ladies down at 
Bailey' had -alerted the author!- 






three separate sets of authori- 
ties to be- satis Bed. Channel 4's 
solicitors sent copies of the 
Press, release and other papers 
describing bur plans to the 
court administrator at the Old 
Bailey; to the Attorney-Gen- 
eral's Office; and to the Director 
of Public Prosecutions— all of 
whom had expressed interest in 
what we were doing.* 

Several press reports based 
on the Channel 4 press release 
seem, in retrospect not to 
have helped the cause of 
journalistic freedom. 

Those of The Times to parti- 
cular seemed to go out of their 
way to stress' that our Inten- 
tion was- to do precisely what 
our 'opinion committed us not 
to do — that is to re-enact the 
trial in a dramatic fashion. 

Nevertheless, when the trial 
finally opened, -. the judge's 
reaction came as a surprise. 
After - Ur Ponting had- been 
charged, -Hr Justice McCowan 
said he was disturbed -tor 
Channel 4’s press release end 
its statement that actors would 
take the part of himwif, coun- 
sel and witnesses. This could, 
he said, involve a substantial 
risk of prejudice to the 
administration of justice. He 
said he was minded to make an 
order under Section 4 of the 
Contempt .of. Court Act — the 
One we. had. been advised did 
nbt apply. .And he mentioned 
a case. Crook, as precedent that 
judges must not* hear applies. 


Mr justice McCo wan's order, 
seemed one we could live with. 
We had hoped that he might 
feel that the balance of con- 
venience would be met by his 
ordering the jury not to watch 
our programme. At leaset be 
did not order us not to make it. 
Instead, he ordered that 44 a 
report: of any part of the pro- 
ceedings in the form proposed 
by Channel 4” should be post- 
poned until after the verdict 

Did that mean we could not 
present a report based on an 
edited transcript at all? Or 
only that we could not produce 
one read by actors? We did not 
know, but we made our prepara- 
tions' hurriedly to act on the 
more . optimistic assumption. 
Luckily, two eminent— and 
eminently reassuring — news- 
readers, Robert pougaU and 
Kenneth ' Kendall, were avail- 
able and accessible to Lime- 
house. A distinguished tele- 
vision journalist, Liew Gardner, 
whose forte has been political 
interviewing, was also good- 
natured. enough to be pressed 
into, unfamiliar service. 

We were in a dilemma. We 
did not wish to be In breach of 
a judicial order. Nor did we 
want to give up our .experiment. 
So we asked the judge for guid- 
ance. which he refused to give 
us. .* And that was . after the 
court rose at 4.15 pm. We were 
left with Jhe interesting pxob- 


UU QUiuniiuikvtM — _ j w 

sought advice from an eminent they were concerned. Here we 
Conservative lawyer/politician, were, after all, proposing to 
who said unhesitatingly that it deploy our novel technique W 
wasn't on. television reporting on a. poh- 


lay persons not. parties to the transcript into a 75-page script 


case. - 
After 


ascert ai n i n g 


; to three hours to the knowledge 
that that the faintest slip from an 


They then turned to Geoffrey tical eotue cettbre. • counsel had'any objectio 

Robejteon, a barrister who has There were, it turned out. Judge gave ltis ofder. 

Row looms over Mantegna Magi 


neither pr^ecutuig np r defence ideal standard .of fair * and 
counsel had guy objection, the balanced reporting could bring 
Judge gave his ogMer. .. . down on us- the thunderbolt of 


judicial ire— end shipwreck our 
venture. 

We did it. The script was all 
put into indirect speech. 
Speeches were broken up be- 
tween news readers to make 
absolutely plain chat there was 
no element of impersonation. 
We disciplined ourselves to 
read to a way that could not by 
any possible stretch of the 
judicial imagination be des- 
cribed as dramatic. 

Six lawyers attended We re- 
corded. And then we waited. 

The response was not what 
we had feared. Defence coun- 
sel, to be sure, asked his 
. opinion in court, said that our 
programme was 41 not so much 
antiseptic in its impartiality as 
anaesthetic.” That seemed un- 
gracious. But what mattered 
was the Judge, and he was 
handsomeness itself. He said 
the reporting In general had 
been 41 perfectly fair,” and that 
we had “ scrupulously " obeyed 
his order. 

Our journalistic colleagues 
were neither so handsome nor 
so fair. With one exception, 
none of those who wrote about 
the programme made any 
attempt to find why we had pre- 
sented the* programme to the 
somewhat stilted way to which 
we had been obliged to tor the 
judge's order. Instead they 
vied with one another to find 
amusing ways in which to des- 
cribe our Incompetence to pro- 
ducing a report of an important 
nolirtcal trial that was not up 
to the Eamoun Andrews stan- 
dards of jollity. 

What conclusions do I draw 
from this episode? 

L That the hostility of toe 
legal profession to the media — 
hostility, 1 should say, tinged 
with fear— is palpable. 

2. That the bitchiness of 
journalists towards other jour- 
nalists, and to particular of 
print journalists towards their 
colleagues to television, sets 
back the common enterprise of 

jour nalism 

3. That the greatest obstacle 
journalists have to overcome, 
if they are to extend the fron- 
tiers of their freedom, is the 
complete absence of any .pre- 
sumption to the law or among 
any but a minority of lawyers, 
that there is any value in the 
public interest in what they do. 
The Catch 22 is that, as long 
as their freedom is as . con- 
strained as it now is, it Is hard 
for them to demonstrate the 
contrary case. 

. 4. That it is possible to 
extend the limits -of journalistic 
freedom in this country if one 
J* prepared to jpm legitimate 
objections -to- n-ratkmaj ^spiritr 
and if one is prepared, in a 
good cause, even to look dun in 
order to do something interest- 
ing. .. 

Chistopher Dunktep is on 
leave. 


The sale of Mantegna’s print- 
ing, 44 The Adoration of the 
Magi,” at Christie’s on April 
19 is likely to unleash a row 
over the Government’s cutbacks 
in purchasing revenue to the 
national art galleries and 
museums. The picture, painted 
in Mantuo around 1500, should 
sell for at least £5w and the 
annua l purchasing grant of the 
National Gallery for 1985-86 is 
£2.75m. 

The National Gallery will not 
bid for the Mantegna— It al- 
ready has four of his works- 
hut for the first time the price 
of a top quality Old Master 
painting will be completely out - 
side the resources of the UK’s 
arts bodies. 

“ The Adoration of the Magi " 
is one of the very few printings 
by toe leading 15th-century 
north I talian artist still to 


Antony Thomcrofft 

private hands (it Is .owned by 
toe Marquees of Northampton) 
and it seems certain to go 
abroad, probably to the UA, 
with the Getty Museum to 
Malibu -and Noxton-Simea toe 
most probable bidders, a l th o ugh 
there are now- rich private 
Americans collecting Old 
. Master- paintings and Baton* 
Thyssen, and some German 
museums, will also be interested. 

An export licence will be 
refused for a few months to 
* enable British art galleries to 
try to match the purchase price, 
and although the National 
Museum of Wales, where it 
has recently been, on perma- 
nent loan, would much like to 
buy It, the resources are not; 
available. It is bard, however, 
to make a case that a . printing 
wMch has been to the- UK for 
about a century is a national 




treasure, and, apart from toe 
Mantegna* :* to. tor National,, 
Gallery, there to toe famous 
eertaS'-of nine, on the triumph 
of Ceasar, at Hampton Court. 

Thb^MAmuess of Nortbamp-. 
ton was probably persuaded to 
sell too pointing, the best in bis 
collection, because the strength 
of toe. dollar will make It cheap 
for Americans and because a 
tiny drawing by Mantegna sold 
for film at last year's Old 
Masters sale of Chatswarth 
drawings at Christie’s, In 
recent years he has sold his 
excellent collection of Greek 
vases and a painting by Dosso 
Dosri (to Getty for £L8m). He 
has - to 'maintain two expensive , 
homes, v Compton Wynyates to, 
Warwickshire, find Castle Ashby 
to Northamptonshire, ' 


Livingstone, Mackie 

Max Loppert 


! . The Scottish husband-and-wife 
.'team of Neil Mackie (tenor) -and 
-.Kathleen Livingstone (soprano) 
gave on Monday a Purcell Room 
recital that fully suggested toe 
close vocal sympathy and deftly 
assured musicianship ■ of both 
singers without -delving very 
deep into: the art of dnet per- 
formance. The programme was 
to have had as Its novelty toe 
premiere of songs by Martin 
Dal by that had to be postponed; 
as It stood — duets by Haydn, 
Schubert, Schumann to toe first 
hall, Britten, Milhaud and a 
folksong medley thereafter-— 
the impression of* well-groomed 
vocal management was seldom 
sharpened by any notable touch 
of enlivening spirit or indivi- 
duality of accent. . . 

' Hr- Mackie, who has won a 
considerable reputation. . as. 
Maxwell Davies' chosen tenor, 
has a soft-grained, sweet-toned 
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ftlusie/Monday. Opera and Britot/Tuesday. Theatre AVed- 
nesday. ExhUriom/Thusdiy. A selective guide to al the 
Arts appears 'each .Friday. - 


Theatre 

TOKYO 

Lb Cmb anx FoDes. The Japanese ver- 
sion of the spectacular New York hit 
p o r tr a ying Broadway In the 1930s. 
Q\f>iw%g , -wp h y - Ilnda Haber man . 
set; David MiteheH Yasao Kobay- 
n«hi; costumes: Theoni Aldredge, 
Seiji Mano. Directed by Toji A®?, 


SUuTMlX MflTifl f 

gmrfn- imperial Theatre. (2124611). 

LONDON 

Nabes Off (Saroyan* ftnmtaet ptaqr 
for mars in Loudon, now wttn an 
improved third act IfichariBtato- 
mom's brilliant direction of back- 
stage on tour with a 

third-rate farce is a key factor. 


StarBeht Expram (tofflo Victoria): 
Andrew Uoyd Webber’s rollerskatr 
ins foUy has 16 urinates of Spielberg 
KrLgfcanadtiagfi rat half 
and a dwindling reliance cm 
fndjscrhniniite -rustling around. Dis- 
neyland, Star Wars and Cats are all 
influences. Pastiche score nods to- 
wards rock.co«xtry and botgosjwL 

No child is known to have asked fix 
his money baric. (834 61W), _ 

On Your Toes (Palace): Hedgers and* 
Hart's 1938 musical is a genuine ton- 
ic. American jazz dance collides 
with toe Ballets Hasses. Gems in- 
clude There's a SmaD Hotel Glad to 

n nhnpp y and the Balanchine bal-_ 
let fix gjnughfg on Tenth Avenue. 


End Street (Dnny.Lao^-lto British 
equivalent been found for New 


York's Jerry Orbach, bol David Mer- 
rick’s tap-dancing extravaganza has 
been rapturously received. Ameri- 
can Clare Leach is a real find as 
Peggy Sawyer, and Margaret 
Courtenay has a field day (836 8108). 
Motiier Courage (Barbican): Fine RSC 
presentation by the design teahinf 
P ft y — jnhn Kepis®’ »«i David Her- 
say - with Jodi bench as a scaveng- 
ing, nimtie hall anil finally tOOT iu g 

Courage poshing bar elaborate east 
of stage mntohwTy tortn^l toe 
Beavyrfda Layer. Howard Davies 
directs, good support ;&bm Trevor 
Peacock, Stephen Moore and Zoe 
Wanamaker. (6288795). 

Two Into One (Shaftesbmy): Donald 
Sinden and Midiael wntounrfaead 
the cast of & bGssfnHy tunny force, 
by Ray Cooney in toe old Whitehall 
tradition. An irate manager. Lionel 
Jeffries, declares: There’s far too 
much sex going on in this hotel, and 

Tm not having -any Of it." UM to be 
missed. (3795899). 

Waste (The R^; Riveting RSC revival . 
. -'.directed. lv John Barton of Gran- 
vQle Barker's 1907 once-banned play , 
“ about a politician destroyed by an* 
adshBraus liaison to an 

' nbortioa.adeatoandatuidde.Da- 
ntel Massey, Judi Dench, Charles- 
Kay, TOny Churah and Mark Dig- 
\ nam in'a ateQar cast (628 
Coriofaanus (GKvier); Peter Hall's best 
production to «bu» at tbe National, 
fan McKellen a aplendbHy historic 
filing or war, th rillin g use of the 
Olivier's arena architecture, Irene 
' Worth never better as Vohimnia. In 
fit, a thoroughly focM expo sition of 
a great and complex pay wito an 
■ ME company foe oocb resent- - 


The Hired Man (Astoria); Worthwhile 
new musical at Combiian agricuhu- 
' ml 'and war-time Hte,, based on a 
novel by Mrivyn Bragg. Persuasive 
anthems, anil pl yyolwi 

omnposed.by Howard Goodah. with 
a high standard of singilig and mn- 
- steal direction. Lyrics and book less 
secure. (1344287). 

NEW YORK 

.Cats (Whiter Garden): Still a sellout, 
' Trevor NuanVgndnction of X S. 
Eliot’s children’s poetry set . to tren- 
dy music is visnefiy startling end 
choreographically feJme, but classic 
only in the sense of a rather staid 
and overblown Idee of theatricality. 


42nd Street (Majestic); An I rrrmrxte st 
. criebration of the heyday of Bread- 
way in the *30s. incorporates gems 
- from toe original film Uke Shuffle. 
Off To Buffalo with toe appropri- 
ately brash and leggy hoofing by a . 
large chhrasline. fP79020). 

Torch Song Trilogy (Helen Hayes): 

'• Harvey Ftetsfein’s ebullient and 
touching story of a drag quern from 
backstage to loorifaesaincoipaatas 
afi the wild histrionics in between, 
down to the coofroutation with fate 
doting Jewish mother. (944 64501' 
Noises Off (Brooks Atkinson): The 
closest Broadway gets to the British. 
farce tradition is this impart of M- 
* chad Frayn's fanny backstage view 
nf an tha dammhiB doors end droo- 
ping dra wen M M53430). 

La Chge an* Fofies (Mace): into 
some tuneful Jerry Herman songs, 
Harvey flereteto’s adaptati on of the- 

Tnwn*g»-g ; h*r^ly [ in ffp. 


tore the foel of the sweet and hilar- 
ious original between high-kicking 
cluinia • numbars. 

A Oharas Line (Sbaberfl: The kmgest- 
. ru nn i n g musical ever in Ammica 
has not only su p po r ted Joseph 
hpp's Public Theater for eight 
-years but also updated the mnnmii 
genre with its backstage story in 
which the songs are used as audi- 
tions rafter than gmnfifo nw. 
(3306200). 

DiwujgiiU (Imperial); Michael Ben- 
• nett’s latest- musical has now be- 
■oome a stalwart Breadway presence 
despite the farced, effort to recreate 
the career of a 1860s female pop 
group, a la Supreme*, without the 
quality of their music. (2398200). 
Brighton Beach Mcmofas (Ne3 Si- 
mon); If he wasn't sore before, 
playwright Neil Susan can expeat a 
long ran of - hit funny as well as 
touching childhood reminiscences 
now ftat the Nederlander organisa- 
tion has generously decided to name 
. the. theatre after toe generation's 
outstanding box office draw. 
(7CT86M). - - - - 

fficnguiy Gfam Boas (Golden): The 
C3ucago cast fnn toe Goodman 
Theafie provided David Mapet with 
a' Pulitzer Prize for his latest work ' 
that pits last-talking real estate 
salesmen against the world and 
each other. (239 6200). 

Balm In Gilead (KGneito Lane); John 
Malkovich’B energetic but nostalgic 
revival of a# early Lanford Wilson 
play brings hack toe wid&eyed, 
dragged oat 1960s and 70s to the ao- 


roanner that carries much 
natural appeal on -its own 
.account, but -doe$ not permit 
much in the way of interpreta- 
tive variety; Miss Livingstone's 
soprano, less evenly produced, 
is potentially of wider range. 
The blend of the two voices was 
consistently attractive, yet 
there were times— especially 
in the Schumann group of six — 
when one . would ungratefully 
have welcomed occasional 
asperities in the decorously 
judged flow of sound. The 
three Milhaud Elegies (written 
In 1939, published posthu- 
mously). wry and graceful 
miniatures each, came closest 
to distinctness of style— unlike 
most British singers, these two 
are more adept in French than 
in German or (especially) 
Italian. Hie dully competent 
pianist was John Blakely. 


Feb 8-14 


Sunday In Bm Ruk with Geotga 
(Booth); Inspired by ton Sturat 
painting. Stephan Sondheim fash- 
■ ions a musical with dots and daihes 
of sang that end too soon bat work 
well with Tony Streigeafa pretty set 
and James Lapsus's book which 
changes gears in (he second act 


(4206000). 


WASHINGTON 

The Marriage el FIgam (Fb4pr): The 
company’s own adaptation of the 
Beaumarchais script will also use 
Mozart’s —— ■*» ana da Ponte’s li- 
bretto in an ambitions eclectic pro- 
duction. Ends Much 10. (5464000). 

wito toe rep^to^prariuettons of 

MnchAdoAboutNottringondCyra- 

oo de Bergerac, stars Snead Cusack | 
and Derek Jacobi ore bound to have 1 
a Washington run as 

scheduled until Feb 17. Kennedy 

Center (254 5770). 

Wager^S^^te* totflifecb»il 

tour of London, Spain and HeD hr 
self, with toe mpfarinit of- toe Dap 
Juan in Hell sc ene , in a production 
starring the nimble Francois da la 
Giroday as John Tanner. Ends Feb 
17 (4883300). 

CHICAGO 

A d v entures of HndJebcny Finn 
(Goodman): Stuart Gordon directs 
the Organic Theatre C b a manyk re- 
rival of its 1975 local hit to com- 
memorate the ISOto anniversary of 
- Murk Twain's birth. Ends Mar 31 
(4433800). 


The great Borodin Quartet is 
visiting London again. The 
first of three South Bask con- 
certs took place on Monday, 
but earlier in the day they had 
-given a BBC Lunchtime Con- 
cert that included the remark- 
able Third Quartet of Frank 
Bridge— not Just a flattering 
gesture, surely, for late Bridge 
offers rare rewards. But how 
on earth has he come to 
Russian, attention? 

At the Elizabeth Hall they 
began with the Quartet no. 2 
of their name-composer, treat- 
ing it again (as Dominic Gill 
reported here last July after 
their Wlgmore appearance) as 
delicate filigree. Many a Wes- 
tern quartet swings into toe big 
tunes as if Ktsmet and not 
Borodin were the original 
source; wito these players every- 
thing was lightly bowed and 
sweetly sung, wito due atten- 
tion paid too to Borodin's 
ingenious contrapuntal webs. It 


was quartet-playing of extra- 
ordinary buoyancy, the more 
striking because their collective 
tone is so full and burnished. 

Deeper impressions were 
made, nonetheless, by Beet- 
hoven and — perhaps improb- 
ably— by Stravinsky's Three 
Pieces of 1915. The latter, 
tucked in before the interval, 
got the most searching read- 
ings imaginable: perfectly idio- 
matic. from deadly pianissimo 
to throaty snarls to ironic 
nattering, bat dedicated to 
proving that the Pieces amount 
to an eminently serious work. 
There was a persistent note of 
melancholy in the brittle 
Dance, and rich musical mime 
in Eccentric (inspired by the 
down Little Tlch); and the 
Canticle suggested, old devo- 
tions remembered from a great 
distance (wonderful grey tone, 
soft but very dense). History 
hasn't after all made Stravinsky 
inaccessible to . modern 


Rumblings/Bush 


Michael Coveney 


* Russians. 

They concluded with an 
exemplary account of Beet- 
hoven's first “ Razumovsky " 
quartet, op. 59 no. 1. The light 
spring of their phrasing was 
ideal for all toe bandying-about 
of material in the music, most 
obviously in the Scherzo; every- 
thing had the right easy 
gravity, but never a heavy note. 
(Their cellist — one of toe 
original members who 
remained when the violins .went 
west— supplies a bass line of 
high tensile strength, lean and 
lyrical.) Judicious use of non 
vibrato playing — nowadays 
only a special effect in Western 
performances — made magic of 
passages like the fvgato in the 
first Allegro, and many 
suspended chords. The Adagio 
lament was the more moving 
for the graceful simplicity of 
the Borodin's manner. They 
can be heard again on Sunday 
and Tuesday, and at all costs 
should he. 





George Irving (left), Anthony Jackson, David Blake Kelly and Chris Jury in 

Rumblings 


Peter Gibbs, a reliable open- 
ing batsman for Derbyshire 
from the mid-1960s to toe early 
1970s, has turned successfully 
to playwriting. He hat two 
television plays under his belt 
.and -now-makes his atage debut 
arthe' Bush — 'which may not 
be Lord’s; the Parks, perhaps, 
wito small crowds and tomor- 
row’s new talent — wito a well- 
worked, slightly clichCd but 
entertaining office comedy. 

It Is 1987 in a Midlands en- 
gineering firm. The staff re- 
assembles alter the obligatory 
six-week summer break; 
studiously resentful Nell 
(George Irving) faying siege to 
the poised and teasing secretary 
-Jan '(Belinda Lang); Dongle 
(Anthony Jackson), plump and 
gleaming Personnel & Welfare; 
clerical stalwart Harold (David 
Blake Kelly) relieved to be 
away from Bournemouth and 
the wife, contentedly moulding 
himself to the chair and the 
desk that constitute his reason 
for living. Old Jack has d led 
and into the vacated desk edges 
the new boy, sheepish, washed 
out, pimply Keith (Chris Jury). 

This wing has been rendered 
useless by computer print-outs. 
The inmates sit soulfully in 
frqnt of card index boxes, the 
double-check system nobody 
needs. The telephone has not 
rung for three years, the union 
rep (Leslie Schofield) defends 
toe work ethic and the preser- 
vation oi pointless jobs, there 
are 6m unemployed outside. 

By the second act. the staff 
is reduced to Inhou&e “Happy 


Hour” work-outs, Jan stretch- 
ing laconically in her leotard, 
Harold resentfully displaying a 
soiled white plimsoU before 
throwing three darts at the 
board and resuming his fruit- 
less.: desk. - duty. . Everything 
abour^Davld^Haytnin’s smart 
production and Geoff Rose's 
cluttered design is in order 
until glorious take-off. The 
planted comic climax of the 
office 'project tails off in a 
reasonable gag before • the 
titular rumblings announce the 
apocalypse. 


The end of the world signals 
the start of office activity: the 
computer has failed and the 
telephone starts to ring. In a 
Surry of lightly organised con- 
fusion, a stray beetroot sand- 
wich in the files is finally loo 
much for Harold. He freaks 
.out while the comedy unwinds 
in a pleasantly quirky spiral 
.-of reversed expectation^ among 
the others. Lots of goods laughs 
here, and an abundance of 
expert close-contact comic 
acting. 


New London Chamber Choir 

Andrew Clements 


There are times when one 
needs to be reminded that the 
New London Chamber Choir is 
composed of amateur musicians 
— a programme such as it pre- 
sented on Monday at St John's 
would usually- be regarded only 
as the province of highly 
specialised professional 

choruses. Zt is typical of the 
enterprise of its conductor 
James Wood also that the 
renaissance half of the evening 
should be as adventurous as 
the coo temporary music which 
followed itr a , substantial mass 
by toe 16th-century Scottish 
composer Robert Carver. 

The programme notes de- 
scribed Carver as “ the leading 
composer In pre-reformation 
Scotland.” Evidently he had a 
fondness for unprecedentedly 
rich textures; he wrote a motet 


in 19 parts, and the mass, Dum 
sacrum mysterium . calls for 10 
voices. It make s a sumptuous 
sound, nicely ■ varied between 
toe full chorus and sections 
Birtwistle’s On the sheer 
threshold of the night emerged 
unexpectedly earthy and ex- 
pressionist under Mr Wood's 
direction. I have always 
thought It one of Birtwistle’s 
more coolly meditative choral 
pieces, successor to the ex- 
quisite Fields of Sorrow, but 
here it seemed a good deal 
more sinewy and dramatically 
forceful. Walter Zimmermann's 
Jeder hat seinen Ort made a 
charming contrast; charm is a 
commodity his music is never 
short of, sometimes it has been 
its only justification. Here 
though there seemed more sub- 
stance. 


Daily Life in Belgium, 1940-1945 


The timing of this exhibition, 
staged in the CGER bank until 
March 3, is most appropriate. Not 
only because it is 40 yean ago since 
most of Belgium was liberated, but 
also because this winter has re- 
minded older visitors - certainly 
those who me poor - how they 
suffered. 

These seasonal circumstances 
apart, the exhibition provides a 
clear and chronological picture of 
the course of the occupation and its 
infiuenoeon urban and rural life. 

For the first few rnrwifha after 
May 1040 thin gs did not seem too 
bad. In contrast with toe barbaric 
behaviour of the Germans invading 
the country in 1914, Hitler’s men 
were disciplined, correct and even 
courteous, as ptobographs of Bel- 
gians chatting with soldiers and of- 
ficers in the street testify. 

We leant from an excellent cata- 
Jogne, in French and in Dutch, tost 
this wafoand-see period fasted until 
the summer of that year. Then a 


Rob van Mesdag 


second phase began with the impo- 
sition by the Germans of their 
‘planned economy** system, which 
soon led to a stultifying bureacracy. 

Meanwhile, Britain's fight 
against Go ring’s Luftwaffe in the 
Battle of Britain, early allied victo- 
ries in Africa and increasing confi- 
dence inthe BBC - there is a sound 
track-of "Here Radio Befanun"- left 
no doubt in the minds of those still 
m need of convincing that Idler 
would never invade. Britain and 
probably would never win the war. 

June 1641 is taken as the begin- 
ning of phase three of the occupa- 
tion. Hitter had Invaded Russia, and 
Belgians recalled their history less- 
ons about Napoleon- The catalogue 
contains 20 articles describing as 
many facets of daily life: farced la- 
bour at h p™ and in Germany, ra- 
tioning, resistance work, poverty, ' 
the black market. Ibis information . 
ties in with the exhibits. 

Photographs and short films 
show the extent of the evacuation 


in May 1940 when tens of thou- 
sands travelling on blcydes, or by 
horse and cart - sometimes taking 
their cattle along - or on foot tried 
to outdistance the invading forces. 

There are pictures of the hungry 
eating in soup kitchens, or men and 
women cultivating plots of land in- 
the parks of cities, of resistance 
workers distributing secret news- 
letters in a laundry van. Wartime 
items indude shoes and other cloth- 
ing made of surrogate material, me- 
tal stoves the size of a saucepan, 
thus requiring little fuel, pamphlets 

nnnrmnring near gHfflSOT P^ tnrrhfx; 
operated through a push- 
and-release system, and flat body* 
shaped tanks to be carried dose to 
the body for smuggling Illegal or 
scarce liquids. 

Most remarkable are the photo- 
graphsof the flourishing hin^lt mar- 
ket in the Rue des Radis, which 
continued, up to the end of the war 
and from which the Germans them- 
selves profited substantially. 
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'm DENIS ROOKE, Hie for- 
fmidable chairman of British 
Gas, wore a more than 


Britain’s Sleipner veto 


Wednesday February 13 1985 


Dollar threat 


to free trade 


fall-out 


AS THE dollar rises ever 
higher, the dangers are grow- 
ing for the stability of the 
world economy; and although 
the storm has not yet broken, 
new clouds are appearing on 
the horizon almost by the day. 

There has been increasing 
awareness recently that the U.S. 
will soon become the world’s 
biggest international debtor, 
owing foreign creditors more 
than Brazil and Mexico put 
together. However, it could be 
many years before the build-up 
of UJS. foreign debt begins to 
endanger the international 
financial system or even bring 
down the overvalued dollar. 
The world’s finite capacity to 
absorb dollar assets tells us 
only that the dollar will fall 
eventually and that the fall will 
be the greater the longer it is 
delayed; It offers no conclusive 
guidance about whether this 
fall will occur tomorrow or late 
in the next decade. 

Prophecies of doom with such 
elastic timetables make little 
impression on investors, politi- 
cians or voters — as Mr Paul 
Volcker, Mr Walter Mondale, 
and the many international 
critics of President Ronald 
Reagan's borrowing spree have 
found in the past four years. 

But the dollar's irresistible 
rise on the foreign exchanges 
carries another danger which 
could have much more imme- 
diate impact than America’s 
accumulation of foreign debt: 
the overvalued dollar is 
threatening many of America's 
domestic industries and under- 
mining the strength nf the UJS. 
economic expansion. 


Overvaluation 


It may seem odd to highlight 
the adverse impact of the dollar 
on the U.S economy, at a time 
when Americans appear so 
obviously to be benefiting from 
a policy of hogging other 
nations’ savings to finance Presi- 
dent Reagan's budget deficits 
and tax cuts. Yet one of the 
greatest dangers to the world 
economy today derives directly 
from the domestic effect of the 
dollar’s overvaluation; for as 
the dollar soars to levels which 
make UB. industries totally un- 
competitive, America could 
eventually call into question its 
commitment to free trade. 

As tiie U.S. economy deceler- 
ates, largely in response to the 
ever-growing leakage of Presi- 
dent Reagan’s fiscal stimulus 
into the economies of America's 
trading partners, UB. politicians 


will be sorely tempted to seek 
extern ad scapegoats; and with 
the growing realisation that 
President Reagan’s fiscal stimu- 
lus has brought some benefits, 
as welle as costs, to the rest 
of the world, the clamour for 
protectionist measures, to bring 
back home the jobs created by 
UB. policies, may rise to an 
irresistible pitch. . 

Adding more fuel to the pro- 
tectionist fires wifi be the 
unremitting effort of Third 
World countries to generate the 
massive trade surpluses which 
they require to service their 
debts. As long as countries like 
Brazil and Mexico continue to 
observe theolr present resche- 
duling agreements— which they 
show every sign of intending to 
do — they will require trade 
surpluses of a magnitude which 
can be generated only through 
export subsidies, competitive 
devaluations and other “unfair” 
trading policies. Their efforts 
will prove a greater test for the 
forbearance of UB. manufac- 
turers the more the domestic 
economy slows and the further 
the dollar rises. 

Against this background, it 
is all too likely that the 
pressures against free trade 
and In favour of all sorts of 
bilateral import restraint agree- 
ments wil grow in the UB. 
Congress unless something 
happens soon to turn the tide 
in the foreign exchanges. Un- 
fortunately, the means to bring 
the dollar back to a more 
realistic level by engaging in 
joint intervention and ulti- 
mately by co-ordinating mone- 
tary and fiscal policies at an 
international level, lie with the 
White House and Congress, not 
with America’s trading partners. 

On present form, there seems 
to be no more reason to hope 
for U.S. Initiatives along these 
lines in response to the domestic 
pressures generated by a rising 
dollar, than there is to fear die 
alternative of a retreat behind 
protectionist barriers. Europe, 
however, is not powerless to 
influence this choice. By agree- 
ing to a new round of multi- 
lateral trade negotiations, in- 
cluding the UB. demand to 
talk about services and agri- 
culture, Europe could signal its 
own commitment to free trade 
and greatly strengthen the band 
of those within the UB. govem- 
ment .who. are .trying to resist 
protectionist pressures.- It Is to 
be hoped that the optimism 
about a new trade round which 
emerged from the meeting of 
trade ministers held in Kyoto 
this week proves well founded. 
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British 


consumers. 


whom Sleipner has significant the main ones) had already for supplies from the Statfjord 


In 1982, in a stronger 


price and supply Implications, started talking to the consor- field. In 1982, in a stronger 
O Energy politics. The vetoing tium of continental purchasers, market, Statfjord was able to 
of Sleipner represents a direct led by Ruhrgas of Germany, command a b ase p rice of $5J28 
snub by the Thatcher Govern- before the Sleipner deal fell per million BTUs, compared 
ment for Washington’s anti- through. with around $4.15 in the vetoed 


Soviet, pro-Norwegian . _ , 

diplomacy. gestlon during the dog days of Norway’s initial response to 

• UK energy policy. The the three-year Sleipner negotiar the Sleipner decision, however, 
Sleipner decision will affect the tions that this consortium could has been to announce 
pattern of North Sea develop- ?et move into to bid again for accelerated development of the 
ment, coal demand and energy Sleipner, confident of securing Gullfaks oil and gas field, 
prices. an even better price than the Na matter what strategy 


with around $4.15 in the vetoed 


There has been some sug- Sleipner contract. 


Norway’s initial response to 


prices. 


“Potentially, this decision is one offered to British Gas. 


No matter what strategy 
emerges from Oslo, however, it 


much more important than But if Hurt happened, the fg clear that Europe is not going 
either the settlement in the coal Ruhrgas consortium’s appetite to be short of gas in the next 
strike or SizeweU (the proposal for Troll would be reduced, few years. Hi addition to 
to build a pressurised water possibly placing Britain in tte Norway and abundant Soviet 
nuclear reactor at SIzewell in treat line ov some future Troll supplies, Algeria, whose 
Suffolk).” says Jonathan Stern, negotiation — a prospect hardly liquefied natural gas facilities 
an energy analyst at Chatham appealing to the Norwegians in ^ operating well below capa- 
House. the light of British behaviour ^ ^ since lost most of 

In international terms, if not o*** S lr pil Su Tr ^ 1 1S *. ess *?~ Its UB. business In that 
in domestic Political and econo- ™ e State Departments country's “gas bubble,” shown 

mic terms, Mr Stern may well we *P° n for preventing sjgug of a more pragmatic and 


be right Although not spiked 
with the drama and subterfuge 
of Opec ministerial meetings, 
the world gas business has 
Incubated Its own political 
character in recent years as gas 
has taken a bigger share of the 


Russia will not 
be pleased with 
the decision 


therefore effective approach to 
the European market The 
Netherlands, too, having 
abandoned strict reserve 
depletion controls, is hungry 
for additional exports. 

The glut of supply has made 


energy market and the Soviet further European dependence | to impact upon the 


Union (with 44 per cent of on Soviet gas. 


price in new contracts, but it 


world reserves) has emerged as . “ Britam’s Sleipner decision feeds ^ etating contracts 


the key player in the game is the last nail in Troll’s coffin," mQre slowly. As toe charts 
“ Russia Is becoming to world say s Mr Stem. “ It won’t be ^ d emand in Europe 
gas reserves what the Middle developed now until next pJSrUIng quite strongl^- 
East is to oil,” says Sir Denis, century and probably not until __ o Trl cent hi 1084 
The Soviet Uoioo. in coin- the eod of the tot dMHle of OmS 

mon with that of the other that century -" . . . Imports 

major gas producers, will not Said one continental govern- ^ -teadiiiF increased market 
be pleased with Britain’s ment official with responsibility jjveateamiy increased mam 

Sleipner decision. Sleipner is for gas policy yesterday, “S”? ’ 

a major chunk of gas — 7 trillion “NonXy will have to do as 
cubic-' feet ,<208bn ' cubic other gas producers have dope 

metres)^ equal -to over -four toaccepta more flexible net- 

jreara .of total UK 'demand;-’^* prindple in tiHdr mark rt- 


(normally with a six month 
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competitive with oil products 
and electricity in the relevant 
end-user markets, be it in 
Germany, the UB. or Sweden," 
says Einar Risa, natural gas 
sales manager for. StatoxL 

In other, words the gas 
business, traditionally iron- 
bound to a system of. long-term 
contracts, is straining to become 
more like the oE market, where 
customer-supplier relationships 
Change raplcQy and prices 
change by the minute. 

All of tills, ought to be good 
for consumers, but anyone who 
pays a gas bill in Europe and 
especially in the UK knows how 
tempting governments have 
found it to manipulate gas 
prices either in the interests 
of discouraging demand, raising 
revenues or both. Overall, how- 
ever, -domestic and industrial 
gas prices in the EEC have 
moved more or less in line with 
oil prices — which is. -tn say that 
in local currency terms they 
have gone vp steadily in the last 
two years 

Hz the continental European 
market, there is much debate 
about whether this link between 
gas and oil prices could be 
broken if one of the major gas 
producers, hungry for' market 
share, started a price war. 

In the UK, however, the 
Sleipner decision is certain, in 
one way or another, to work its 
way through into prices. In 
principle, by preferring acceler- 
ated development of UK gas re- 
serves, Britain is reducing the 
price it will pay for almost a 
quater of its gas in the 1990s. 
assuming British Gas coo* , 
tinues to take advantage of its 
isolated buying power to hold 


vantages in higher prices paid’ rising, intentions, British ; Gas 
for gas - to the. oil companies needs , the self-confi4ence that 


In order to increase tax further growth, offers. It would 
revenue; in addition higher be unwise -to -coum it 'of. the 


prices mean bigger profits - for ! fight for industrial markets, yet 


British 


In a muted' statement -after 


Treasury also taps in The the Govemnient annoimcemeQt, 
form of annual negative - ex* British Gas-served notice that 


temad financing limits. 


ithas not abandoned-the idea of 


year, British Gas will probably . imports, although^ Its negotiai- 
pay more than £lbn in various, ing position cannot , lwt .be 


levies, taxes and negative E PL. weakened by the eyehts of. the 
The Dm>artment. of Energy Sleipner : saga. . , There - is 1 . also 


agrees with this Uhe of thinking little -doubt that; British Gas’s 
up to a point. It, too, thinks desire, to import gas from the 


that gas prices should, on bal- Soviet' Union— ^commercially a 
ance, rise ' marginally . more judgment of impeccable logic— 


quickly' than electricity prices ' -will . not be. tolerated- by this 
in the interests ' of absorbing government.- Mr, Buchknao- 


surplus electric power capacity -’-nith said on. Monday -that any 


and, perhaps, preparing, the imports; in the .199Qs.would.be 
ground ' for tiie programme of from, ^western Eurooe— which 


nuclear power .station build- means :.the Netherlands or Not- 
ing the Department would; like wav. ; ? 


to see in the'wake of' the Size- It' was not really .dear from 


well B inquiry. ,But Mr Walker this week's Government state- 
is a populist figure, . who . be- -.1 - — : ...... • — — — 


lieves lower energy prices’ are Ta-lfid, das hint” ' 
good for jobs and. votes.; - . «rmsn vxas nas 

The chances are that on bal- - not abandoned : ' - 
ance, the veto of Sleipner will ;i ‘ _* 
mean dearer gas for consumers, idea Of imports 

simply because British Gas will — — r — — -r — — ; ' ■ 

now nave less power to dictate ments whether Britain Is now 


prices to IJK suppliers. That, pursuing a full-blopied policy 
of course, .is one of . the main .of self-sufficiency in gas, as ..it 


buy from Norway. 
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me in.- 
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ent., decisions as 


If the Sleipner dedsion- does they come; .ensuring fftoaiiEiy. 
become- a springboard for but riskiiig charges' of. foeph- 


higher gas prices, that too could sistency and strat^c confusion, 
suit the Government’s objec- . But if the Government's case 


rives for the post-strike eoal in- -sounds, weak ^ ^ln. efnmgy. policy 
dustry. If Goal Board output terms, as it wiU to m^st inde- 


is not to dip well below 100m pendent .observers, St sounds 
tonnes a year, it will be vital well enough in Exchequer 


for coal to capture more of the terms; a £L5bn a year saving 
fndustr&r 

dent of Sleipner, British Gas the mid-1990fi and somewhere 


on a market where prices are gas. 1 


already weak, and where the To accept this so-called net- 


the first half of this year, 
choking off some of the incre- 


down the price, paid to ofl com- 
panies and the Government con- 
tinues to refuse permission for 
gas exports. The going North 
Sea price is 24p a therm or 
around $3 per m BTUs at cur- 
rent exchange rates. 

It is possible, of course, that 
with British Gari> loodied in the 
battle of Sleipner. the oil com- 
panies will seize the initiative 
and press towards their ob- 
jective of an international price 
for tile North Sea. 

If that happens, a .familiar 
battle between the Treasury and 
the Department of Ekiergy, wflj 
rsume. The Treasury sees ad- 


bas recently started to attack between JE3bn and £H)hn in 


Soviet Union hopes to secure back prindple, Norway would mental demand which ras has 


Disruption in 
the schools 


THE HARM to children's edu- 
cation threatened fay a second 
successive year of disruption by 
schoolteachers' unions will go 
too deep to be cured by the 
return of the schools to nor^ 
mallty. Many children will be 
handicapped for long after- 
wards. In the same way the 
malaise underlying the disrup- 
tion is too deep-seated to be 
cured by the settlement of the 
pay dispute which Is the ostens- 
ible cause of the trouble. 

The unions are claiming a 
minimum increase of £1.200 a 
year from April 1 for 440,000 
schoolteachers in England and 
Wales, implying a rise of more 
than 12 per cent The local 
education authorities on the 
management side have offered 
only 4 per cent. They refuse to 
increase the offer unless the 
unions accept more stringent 
conditions of employment If 
they did so, an additional 7 per 
cent rise would be available. 

Management’s proposals for 
new conditions include tighter 
definition of teachers’ con- 
tractual duties and working 
hours, which would forbid most 
of the forms of so-called with- 
drawal of goodwill by which 
unions can now disrupt schools 
without staging outright strikes. 
The proposals also include 
regular appraisals of teachers' 
work which would ease the way 
to dismissing the minority of 
incompetent school staff. 


Estranged 

In making the proposals in 
November, the authorities 
brought to a head the pre- 
viously open-ended talks on con- 
ditions which had drifted on for 
three years. The biggest onion, 
the 235.000-member National 
Union of Teachers, promptly 
refused to discuss conditions 
further. In doing so the NUT 
estranged itself from other 
unions including the second big- 
gest. the 127,000 - member 
National Association of School- 
masters and Union of Women 
Teachers. The NUT has since 
gained enough support among 
its counterparts to offer to dis- 
cuss conditions — with the key 
exception of appraisals of 
teachers' work-in parallel with 
talks on the pay increase. 

The management, determined 
to discuss them only In concert, 
has rejected the offer. The 
unions are threatening extended 
protests. In turn the authori- 
ties are increasingly talking of 
suing the unions and are want- 


ing individual teachers that 
they will be liable to disciplin- 
ary measures if they take dis- 
ruptive action such as refusing 
to supervise pupils at lunch- 
time. The management’s hand 
Is strengthened by the decision 
of the National Association of 
Head Teachers not to support 
other unions’ industrial action. 

Given the obdurate shilly- 
shallying over conditions on the 
unions’ side, the management 
might understandably be 
tempted to face out the issue 
on the model of the National 
Coal Board. If so, however, 
there is a risk that the education 
authorities may overplay their 
hand and give rise to severe 
disruption at an educational 
cost from which thousands of 
children may never recover. 

Leaders of the biggest unions, 
at least, are evidently even more 
willing than the management to 
incur such damage. But they 
at present disagree about how 
best to respond to tbe education 
authorities’ tactics. Moreover, 
they evidently lack the con- 
certed support of their mem- 
bers, most of whom care enough 
about the education of the 
nation’s children to have no 
’taste for disrupting it for the 
second year running. Most also 
seem professionally committed 
and confident enough to accept 
not only tighter contractual con- 
ditions, but also regular 
appraisal — if the education 
authorities employing them In- 
dividually could assure them 
that the appraisals would be car- 
ried out with professional ob- 
jectivity. 

The probability is that most 
teachers feel remote from the 
battle over conditions which is 
being waged by managements 
and unions above their heads. 
If the authorities matched their 
firmness at national level with 
sensitive local efforts to under- 
stand and assuage the anxieties 
of the staff of their schools, 
they might cut away much of 
the ground from under the 
unions’ stance. 

While not guaranteed to 
break the deadlock, the use by 
tbe authorities of sensitivity to 
temper their toughness would 
be worth a try. Without it, the 
threats against ■ individual 
teachers who obey the calls for 
disruption seem mart likely to 
provoke ordinary members of 
the unions to give their chiefs 
the concerted support they at 
present lack— with children as 
the prime victims. 


new customers have to agree to reopener enjoyed as a power gtation fuel 

How long Sleipner remains clauses in its gas contracts — as and chemical feedstock 
unsold will depend upon Nor- the Soviet Union, the Nether- It w these _ contractually 
way’s gas marketing strategy, lands and, unofficially even the permissible pnee increases 
Prior to’ the British rebuff, hardline Algerians have done— wh ich s uppliers are now under 
the idea was to dispose of allowing the price paid for pressure to waive In the 
Sleipner into the' British Norwegian gas to reflect more interests of defending gars 
market, where it would have sensitively the price realisable market sebare: whether that be 
replaced supplies from tbe Nor- by gas utilities in the market against fuel oil and coal in the 
wegian Frigg field, and then place. ' power station market or gasoil 

move on to develop the even So far, however, there is no and cheap mi cl ear-generated 
larger Troll field. This lies sign of Norway accepting such electricity in the borne heating 
north from Sleipner, In deeper a change, perhaps because to do business.. "In the long term, 
water and is therefore more so would involve pressure to new Norwegian gas must be 


with some vigour. 


additional tax: revenues, atcord. 


“Well see an end to all that tag to various estimates. Jobs 
expansion in the industrial mao- will be -created, too^ in- the 


ket,” says Mr Stern. “British offshore industry as. a result 


Gas is going to be in the busi- of ^increased domestic gas pro- 
ness of demand management duction, although probably not 


rather than supply manage^: ns many as toe 30,000 being 


ment. 

That, however, would be 
against toe grain for British 


suggested in Whitehall 
In the mid. however, the 
Government did not really need 


Gas, which -since toe switch to address major energy <alicy 
from town gas to natural gas a issues In order to justify its 


decade ago has enjoyed almost thinking. of Sleipner. The tomb- 
unchecked growth ' in demand, stone over the $30bn contract 


Shorn of its o3 interests by need only read: . 
privatisation and nervous -about contemplated, the 
toe Govenunenfs future priva- changed." 


as we 
world 


Recalled to 


the Treasury 


Men and Matters 


Less than three years after 
leaving the Treasury, Howard 
Davies is returning on second- 
ment - from management 
consultants. McKinsey, as a 
special - advisee ' and speech- 
writer to -the Ghanoellor. Nigel 
Lawson. 

Davies will fill toe all-too- 
obvious gap in Lawson's 
armoury caused by the 
departures of his monetary 
policy ' - and exchange rate 
adviser Sir Adam Ridley, and 
iris • speechwrfter Michael 
Portillo, now MP for Enfield 
Southgate. 

Aged 34. Davies will work in 
tandem with Peter Cropper, 
former head of toe Conservative 
Research Department and now 
toe Chancellor’s adviser on 
taxation. 

During toe year he expects to 
be at the Treasury, Davies' 
main task will be to Improve 
the presentation of policy both 
to Tory backbenchers and the 
wider electorate. ■ 

A. product of Manchester 
Grammar School — he is still a 
keen City football fan — and 
Merton, Davies was recognised 
as a potential high-flier from 
his first days in ' the- Civil 
Service. 

His first posting from ' the 


Foreign Office was to . Paris 
where be ended up as private 
secretary to Ambassador. Sir 
Nicholas Henderson. 

Davies caused some dismay 
at the FO by seeking a transfer 
to the Treasury,- where, after 
being sent to Stanford for a 
Sloan Programme MBA, he 
worked on monetary policy." 
With then Chancellor, Sir 
Geoffrey Howe’s blessing, he 
also became an important 
Treasury link-man with various 
City institutions. 

The Treasury, too, was loth 
to lose him when he decided to 
join McKinsey and torn his 
hand to a . range of business 
strategy studies. And his de- 
parture was -marked with a huge 
“privatisation ’’ party in White- 
hall. 

. As a former edlto rof Cher 
well, and a regular book re- 
viewer for the Economist, 
Standard and Literary Review, 
he should be able to find the 
words that Lawson seems to 
have been losing. 




Allen’s energy 


tribute in Parliament to the 
worth of the UKAEA as a 
research base which has 
spawned a new industry employ- 
ing about 100,000 and provided 
about 18 per cent of our elec- 
tricity last year. 

A suave 60, Alien was due 
to retire to his Dorset farm 
last December. Come July, he 
will complete 40 years as a 
civil service administrator, 
mostly with toe Authority. 

No scientist himself — despite 
his trim beard— he points out 
that his board boasts no fewer 
htn four Fellows of toe Royal 
Society. He worked for Lord 
Pi o; den, the first chai r man, 
and another non-scientist. 

When Prof Sir Peter Hirsch, 
part-time chairman, refused all 
offers to stay, Allen agreed to 
spend a year as "caretaker” 
chairman. Time is now short 
to find Allen's successor before 
October. But a front-runner 
must be the lately-knighted 
metallurgist. Sir Robin Nichol- 
son, who last autumn signed up 
for another three years as toe 
PM*s chief scientific adviser. 


“I’d go that way— but who listens 
to a judge's directions nowaday ! " 


Arnold Allen, sandy-haired head 
of toe UK Atomic Energy 
Authority, was sufficiently con- 
fident of tbe Government's re- 
organisation plans to hold a 
couple of meetings to brief his 
top staff last month. 

The problems of getting them 
together in one place at one 
tim.e he- says, outweighed any 
-drawbacks from toe Govern- 
ment’s' delay in malting its 
statement. ■ There were, no 
nuclear leaks. 

Around Whitehall, Allen is 
being praised for the way he has 
shored up the morale of a 
quango with plenty of enemies 
but without a full-time chairman 
since the Prime Minister posted 
Sir Walter Marshall to tbe 
GEGB nearly three years ago. 

Allen's efforts were rewarded 
on Monday with a handsome 


Outward bound 


Lo Tak-Shing, once tipped as 
one of Hong Kong’s most pro- 
mi sing political figures, yester- 
day resigned from his seats on 
toe executive and legislative 
councils after waging a lonely 
year-long struggle over toe 
terms under which Britain has 
agreed to hand Hong Kong back 
to China In 1997. 

Lo, who was born, in China 
but educated at Taunton, and 
Wadham College. Oxford, has 
discreetly boycotted meetings of 
toe two councils — packed with 
a social and industrial elite 
handpicked by toe Governor — 
since last summer. 

He fell out with British nego- 
tiators and other Hong Kong 
politicians over Britain’s refusal 
to offer a lifeline to local people 


who are likely to be made 
stateless after 1987. The Sino- 
Britlsh agreement showed that 
tiie two governments had simply 
“agreed to disagree” over the 
future nationality of Hong 
Kong citizens. 

- -China insisted that everyone 
of Chinese blood is a Chinese 
citizen. Britain was unwilling 
to open tiie door to Hong 
Kong’s British passport holders 
who were appalled by that 
prospect, but has sought a face- 
saving formula designed to give 
the impression that they, have 
not been completely deserted. 

As a member of the executive 
council, Lo was fully aware of 
toe problems of toe nationality 
Issue in toe Slno-British talks. 
Re first offered his resignation 
last autumn but was prevailed 
upon to stay put 

In December, he set up a 
company called Hong Kong 
Freedom of Movement and 
Rights of Abode, to provide 
advice on emigration *nd 
investment overseas to people 
who want to leave Hong Kong 
before toe Chinese takeover. He 
put HK$500.000 of his own 
money into toe non-profit 
making organisation which, in 
the month since it opened for 
business, has interviewed 500 
potential emigrants. 

Lo said yesterday: “ It is not 
proper that a country does not 
say to its people that - they 
should have somewhere under 
its domain to live.” He said 
be had resigned in protest 
because “ there is a time in life 
when you have to do stoat you 
think is right," 

A solicitor, Lo is understood 
to have a passport out of Hong 
Kong, though he has not 
revealed to what country. Most 
Of his clients, so far, want to 
go to toe U.S^ Canada or 
Australia. The number wanting 
to come to Britain is “ about 
the same as the number want- 
ing to go to South America.” 


Splash out 

on an auld 
acquaintance. 




Right man 


Who better to open an inter- 
national coffee seminar in Lome 
this week than the Togo rural 
development minister, Koffi 
Walla? 



Observer 
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A VKTERAM pritlsh business- 

2f^? ust *^f rtved “ Hon « Koas 
twce-jearly visit, IS, 
beck easily in . toe gax&ea 

}S3EJ" *5 *W6ffc 

S2?°Tk“ ,act ^ Kong 
S*® 1 w Its--’ astonishing how 

Hong Kong weareib iSw on 
iw sleeve,” he said; 
the paranoia bit into you before 
yon got through the iSSS 
ternUnaL To%™bS 
business as usual*” • 

Those .of us living here were 
airare this had happened, but 

SSSImT 0 *? percei ’ ed « so 
™y- , A year ago, he would 
tave looked down on street 
riois^and an acrtoonfoqa taxi 
ft™ 6 - X<bcal newspapers no 
longer bristle with scaresabout 
punese troops being stationed 
m the territory, about commit- 
wry conscription into the 
People s Liberation Army, m 
about cadres infiltrating the 
government machine. 

The daily advertisements from 
«weure corners of the globe— 
the Caymans. Guam, Tonga or 

Investment 
in exchange for safe havens have 
disappeared, along with the 
neuroses on which they fed 
"®“S Kong is no longer the 
fearful, divided and obsessed “ 
wane we wrote about in August 

Obsession remains— bpt the 
wore normal Hong Kong obsea- 
sJoo for making money. The 
rush to sell shares which fan 
July plunged the Hang Seng 
Index to a low point of 740 has 
been thrown into dramatic re- 
verse. Anyone brave enough to 
buy shares then would today be 
gloating over an SO per rent 
profit, with stockbrokers world- 
wide talking of Hong Kong as 
one of the best potential Invest* 
mmtfs in 1985. A number of 
confidence-building deals have 
been sealed, and property prices 
have begun to edge up for the 
first time since 1982, - 


HONG KONG’S ECONOMY 



Hr U H a s hing and Hong Kong's famous Victoria Peak 

Now it’s back to 


done was audible. 
Economic indi 


By David Dodwell in Hong Kong 


barely any money, and even textile industry expects to lose 


As festivities welcoming in Economic indicators have less formal education- He is now about HK$3bn in export orders, 
the new vear — theV>»pnf ti™ suggested that Hong Kong has a Hong Kong dollar billionaire, and about 60,000 jobs, if the 
Ox — are about to beS!? tK emerged from this period of and is thought by many local UK. refuses to revoke new 

traditional trauma surprisingly robust— people to have an unerring flair legislation on certificates of 

uwuuuuai Irfuuuue^ Toast is 9*4 M I. iMt iiiM A. Cm. «*. At, i-t-Art, 


more than usually appropriate: 
“Kong bei fat ch<ri ” means 


and it is not just the Hang Seng for moving In the right direction origin for garment imports. 


Index that su 
Exports for 


;esta this, . 
984— still to be 


at tbe right time. 

Not surprisingly, therefore, 


Manufacturers in Hong Kong's 
increasingly important elec- 


something like u Here la wish- wawwui* touv suipnsingiy, wemore, increasingly important ejec- 

inv von nuita iAt« nf officially confirmed--— are about his announcement la December tronics industry are also vulner- 

mg you make lots of money.” If go per cent up in value terms that Hutchison «- - "US.?* " 


mg you maxa iota or money." If 
fear and greed are the two 
forces driving Hone Kong — as 


despite 


Many are heavily coin- 


growing HKf4bu on a major new water- mitted to making cordless and 
protectionist pressures rad still- front housing development gave one-piece -?3£ph£S^e£n 
demand in Europe, a significant fillip to a property ■ though the main market— tbe 
.. “*** °m the Foreign investment has been market that has been moribund UK.— has been swamped for 
_ _***?: ™ ne *** t ^ rr ® e pouring in. rising from HK$7bn for over twq years. -Even more over a year. 


years, and greed may soon again 
be in command- 
Psychologically, the turning 


(about £805m) in late 1981 to dramatically, Mr U made 


While foreign investment has 


point has been the successful for more than half of this, 
completion last September of The territory boasts 
smo-Bntish negotiations over employment, with faff* 
the future of Hong Kong once down to about 8 ner « 


almost HK$ll_5bn by October soap decision two weeks age to been buoyantfew local m aim- 
last year. The UK. accounted buy a controlling stake in Hong- fceturere seem to Jvw e followed 
for more than half of this. kpng Electric.' one. of tbe Mr Id’s lead and backed their 
The territory boasts full territory's leading utility talk of renewed confidence with 


China regains sovereignty in Government eco nomist s 


The territory boasts full territory's le ading u 
employment, with Inflation companies for HK$2.9bn. 
down to about 8 per cent. The .deal was the bigge 


companies for HK#2.9bn. fresh investment. For many of 
The .deal was the biggest in them neighbouring China is 
Hong Kong’s history, and at both the shadow and the silver 


GDP growth iit 2984 is likely to the same time made Mr LTs lining- that hail 
i • °i gn > a ^r lt have been over 8 per cent, and corporate empire the largest in territory’s future. 


negotiations dragged on for two ^ forecasting g per cent 
yean, creating uncertainties growth in theyear ahead, 
that reached fever pitch in spotiigfrt has been focused 
summer last year as British and Qn one company in particular as 
C h inese diplomats d i s m is s ed nn- a symbol of reviving confidence 


mlstakable signals of serious 
disagreement with anodyne 


— the trading group Hutchison 
Whampoa* headed by Mr' Li 


Hong Kong It accounts for la it is a shadow because, despite 
per cent of -the asset value of j|r Deng Xiaoping's commlt- 
Hong Kong's Hang Seng Index JUnt to* one country and two 
—more even than tbe Hongkong systems,” many Hong Kong 
and Shanghai ~- Banking people retain a gut fear that 


Corporation. 


authoritarian,' centralised 


Despite the signals from 14 and bureaucratic giant to their 


claims that the talks continued Hashing. Born in nearby Guang- Hashing, it would be premature north cannot ■ * snccesrfully 
to be M qsefiti'and constructive.” dong province, Jfr U began his - to conclude that an winds are nurture capitalist -prospei/iy in 
PabUc relief when the deal was husioess life 30 years ago with . now set fair. Hong Kong’s toeterritoxy after 1897. ’•* 


Ripple effect 
of pit strike 

From the Managing Director, 
Struczteel (Engineering) 

Sir. — Much has been made of 
the deprivation suffered by the 
striking miners and the prob- 
lems besetting their communi- 
ties about which we will make 
no further comment but we 
however feel it necessary to 
comment on tbe ripple effect 
it is having on other industry. 

Sma ll companies In mining 
areas or those who previously 
relied almost exclusively on 
mining products are now find- 
ing that they have absolutely 
no work. They have cut back 
■their labour force, reduced 
overheads, dona everything pos- 
sible to stay in business but 
they are now reduced to' going 
outside their normal areas of 
work and endeavouring' to 
obtain contracts in areas both 
physically and tradewfae foreign 
to their background and 
experience. The . effect on 
industries in those areas into 
which they are now effectively 
emigrating is that aa the new- 
comers havq no histone know- 
ledge upon which to base their 
tenders they are going in at 
prices which for themselves are 
suicidal and in many cases 
result In the final demise ef 
the company as not understand- 
ing the area of trade, generally 
commercial building, or local 
authority work that they have 

now entered, - they • under-priee j 
and subsequently go tq the waE. 
The . problem is that this_ la 
reducing prices for all other 
contractors within that specific 
area acid aa such forcing them , 
to adopt the same methods ii 
they wish to continue their 
trade, as to not . bring down 
t heir prices In hnq with -other, 

even though they are unecono- 
mic, is to invite annihilation 
because of dying cash 
have already seen a number or 
our regular competitors 8® Phi 
of business because of exactly 
theseproblPma with companies 
which have no work whatsoever 
in their own areas i routing into 
their areas and have experi- 
enced this already ourselves- 

Tendering used to be an art, 

it is now he Vho dj« 1 
deenest wins, and no neea u 

takbn of the c^f^tSdeS 
those recipients of the **852; 
Th> ■ eventual • cost to those 
people- 'and the country will be 
great. 

John C. Sh«fp. 

Mia House, 

Station Road, 

North ffwnbe iwlft 

Honda’s electronic ; • 
components 

Federation 

Sir,— Your article (February 
11) on Honda's possible ear 
plant in Swindon says that a 
feasibility study is under way 






Letters to the Editor 


for Japanese producers of, inter 
alia, electronic components to 
set up in the UK, and foresees 
an infiox of Japanese com- 
ponent suppliers into the 
Swindon area to serve Honda. 

UK manufacturers are already 
supplying advanced electronic 
component*- to the automotive 
industry and are fully capable 
of meeting the requirements oi 
Honda, ..Nissan and 'any otiw 
companies setting up production 
here. While the “just in ’time” 
inventory system may, as you 
say, require component 
suppliers to locate close to i 
Honda's projected factory, there . 
i* no need at all for foreign 
inward investment for this pur. 
poeq. 

Richard H. W. BuEpck.^ ' 

7-8 Sewiie Rod, WX.. 

A statutory 

requirement 

From Mr D. Waring ■ 

' Sir, — Tour editorial of Feb- 
ruary 5 was. interesting but 
understated the problems 
which arise from the taxation 
' of the lump spm, Jn local 
I government the lump sqm is 
dot just a tradition it is a Statu- 
tory requirement which em- 
ployers and employees . accept 
as part of the contract of em- 
ployment; 

If the state derided to tax the 
hnqp stun is the tax rate to be 
at the same percentage irre- 
spective of whether the- sum is 
£ 2,000 qr £20,0007 Are em- 
ployees to be given the option 
of moving from a maximum 
pension of half of salary plus 
lump sum to just a pension at 
two-thirds of salary? 

The job ol demolishing tar 
shelters could start with mort- 
gage interest relief which is 
just as anomalous %at lacking, 
of course, an attractive political 
backing. 

p. Waring • 

IQ, Perry Bill Rood, 

Cirencester, Glos. 

Not a lot of large ; 


j these surpluses be U we have 
another dose of the high infla- 
tion rates and. negative invest- 
ment returns of the mid-1970s? 
What abdUt the many pension 
funds (and their members and 
dependants) which do not have 
very large surpluses* Further, 
win' these surpluses be both 
large and many once proper 
adjustments have been made 
to pension fund liabilities fa 
order to aBew for the cost of 
revaluation of preserved benefit* 
and, where applicable, the 
removal of franking? 

If despite the fear* and alarm 
bells tile 'Chancellor does 
proceed .to tax' pension funds 1 
know at least One actuary who 
would he more than happy to' 
cooperate' hi des igni ng practical 
methods which would assist too 
CbancbOor tb achieve his aims. 
Not onfcr because this actuary 
believes the alternatives would 
be worse but because he 
wondws how many more occu- 
pational- ■ pension scheme 
burden* employers — especially 
small employers— will tolerate 
before -, they rightly cry 
“eaqqgh is enough,” 

Drew Inborn 
PORot 62 • 

3 George Street 
Edinburgh • 


On fi rising 
pound 


From the Assistant General ’ 
Manager, 

Standard life Assurance Co 
Sli>r*Despile its opeoiPS 
statement “ As toe Meade Com- 
mittee noted in ^978. the taxa- 
tion of pension funds is theo- 
retically almost ideal,” your 
editorial (February 5) seems to 
offer toe Chancellor encourage- 
ment for some form of taxation 
of BSDdra Itoifis. mainly on ftf 
grounds that many pension 
funds have *very large 
surpluses.” How large would ; 


From Mr- T. Yeo, «P 

Sir, A*. An a to] e Kaletsky 

pointed -into (February 7h the 
current transformation of toe 
UK. ■from international credi- 
tor to. a debtor and the size of 
Us current account deficit cap 
only lead to a gradual decline 
of toq dollar in toe short term 
or a sharper decline at a latex 
date, 

This ' prospect provides the 
Chancellor _ of the Exchequer 
and the Governor of the Bank 
of England with an unparalleled 
opportunity, to back their pro- 
clamation of confidence in ster- 
ling with tangible deeds. - . 

It is pot unreasonable to sup-' 
pose that at some time, in the 
next 10 year* toe pound will 
rise against the dollar perhaps 
by 20 per cent from today** 
level,' that is, to $1,32.. 

Almost £40bu of toe quoted 
British Government’s debt in 
sterling denominated brads is 
not due’ to be repaid until after 
1996. Now is toe time, there- 
fore, to switch this debt into 
dp liar-denominated bonds. Be- 

reiriog tog process at Si-32 to' 
the £ would release as much as 
£8ba -capital profit 


They look back over 48 years 
of turmoil on the ma inland and 
remain convinced that the 
elements for stability are not 
yet in place. 

Foreign businessmen have for 
years used Hong Kong as their 
stepping stone into China, and 
now that Mr Deng has decentra- 
lised economic decision-making; 
the role of Hong Kong middle- 
men has become even more 
c ri ti c al. Even Japanese busi- 
nessmen, who for years have 
bypassed Hong Kong, talking 
directly with the giant state 
corporations in Peking, are 
having to turn back to Hong 
Kong intermediaries, with their 
complex personalised links with 
Ch i n a's provincial capitals and 
economic zones. So get deals 
done, 

w As a result of these changes, 
Hong Kong’s visible trade with 
China has soared over the past 
five years. Exports to the 
mainland have jumped from 
under HK92bn in 1979 to about 
HK$35bn last year, while 
• imports have gone from ; 
HK$15bn to HKJ52ba. As Hong 
Kong has re-emerged as a I 
critically important entrepot 
for foreign trade with China, so 
re-exports have leapt from . 
HK$7bn in 1979 to over 
HKgsObn last year. 

Other startling signs of the 
impact on Hong Kong of 
China'* economic modernisation 
are beginning to emerge. - Un- 
til 1982, Hong Kong banks were 
net lenders to China. But 
China’s investments in Hong 
Kong since then have been so 
substantial that the opposite is 
now the case. Overall net in-- 
debtedness to Chinese banks at 
the end of last September 
amounted to HKSISfibn — a 
BK$30Kbn turnabout in three 
years. The 13 licensed banks 
which operate in Hong Kong 
under the umbrella of the Bank 
of China are now second only 
to the Hongkong and Shanghai 
Banking Corporation. 

Industry Department officials 
in Hong Kong are at present 
deliberately withholding statis- 
tics reflecting China's invest- 
ment in lore) manufacturing 
Industry because they think 
these would trigger panic news- 
paper headlines about a Chinese 
takeover of the territory. 

It is perhaps paradoxical 
that for the time being at least 
Hong Kong people share a com- 
mon interest in local prosperity, 
no matter what their views of 
the future. Those who remain 
chronically suspicious of 
Peking's intentions are keep, 
log their own counsel, and 
saving as much as they can 
to afford a bolt hole. Those 
who have given Peking the 
benefit of the doubt are keen 
to demonstrate the effectiveness 
of its freewheeling economy. 
Those keen to see off British 
colonial rule are striving to win 
positions of power and influence 
to speed the territory’s reinte- 
gration with tbe mainland. It 
Is a marriage of oonvemen.ee as 
effective as any. 


Next month’s UK Budget 

Why Lawson must take 
the initiative 


THE STERLING crisis has un- 
doubtedly changed toe Cha n - 
cellar's Budget thinking. His 
most obvious (and perhaps most 
likely) response is to -react de- 
fensively. reducing the planned 
tax cuts, dropping his ideas far 
major tax reform and leaving 
tbe 1985-86 PSBR significantly 
below the intended £7bn. His 
objective would be to impress 
the markets enough to bring in- 
terest rates down again. How- 
ever. this negative approach 
would simultaneously put at 
risk toe economic recovery on 
which titis government politic- 
ally depends, would eliminate 
Mr Lawson’s raison d'etre as a 
reforming Chancellor. and 
would expose the Government's 
strategy to be nothing store 
Hum one of old-fashioned defla- 
tion. 

The economy needs something 
better than tills. A more posi- 
tive approach is now possible, 
designed to overhaul the 
Medium - Term Financial 


A more positive 
approach 
is now possible 


Strategy (MTFS), and to re- 
assert control over toe markets 
through definite action, rather 
than through mind- numbing 
caution. 

Several lessons should be 
learned from toe operation of 
toe MTFS so far. First, despite 
the fact that sterling M3 ex- 
panded by 65 per cent instead 
of toe planned 34 per cent In 
toe four-year period covered by 
t he or iginal 1980 version of toe 
MTFS, inflation has come down 
more or less as originally in- 
tended. Excess money growth 
has boosted real output, and 
caused a sustained drop in toe 
velocity of circulation, rather 
than having an adverse effect 
on prices. 

Given the margin of spare 
capacity which still exists in 
toe economy, it seems highly 
probable that an unchanged 
monetary policy (implying 
Sterling M3 erowth of say 9 per 
cent p.a.) will continue to result 
in higher output rather than 
worsening inflation. 

This should, therefore, be 
the Chancellor's objective. 
However. I can fully see that 


By Gavyn Davies 

the markets may need reassur- 
ing that such a monetary policy 
would in fact be compatible 
with stable ot falling inflation. 
This is why I suggested some 
weeks ago that toe Treasury 
should introduce a specific in- 
flation indicator among its 
target variables for setting 
monetary policy. The best in- 
dicator, in my view, would be 
toe rise in unit costs which 
would be taken . Into account 
alongside monetary growth in 
determining interest rate 
policy. Econometric analysis 
shows conclusively that changes 
in unit costs are still the best 
lead indicators of inflation — 
far better than any of the 
monetary aggregates. The 
Government Should set a unit 
cost target allowing growth of 
say 5 per cent per annum, 
tapering down in future years. 
Monetary policy should be 
tightened If unit costs begin to 
rise for any reason more 
rapidly toff p titis. Two obvious 
possible reasons could be a rise 
In pgy settlements relative to 
productivity growth, or a 
dedine in sterling which was 
not off set by lower oil and com- 
modity prices. Bat the Chan- 
cellor would not erroneously 
tighten monetary policy if 
apparently rapid rates of 
money growth were again pro- 
mising to boost real output (or 
to reduce velocity) rather than 
increasing inflation. 

I now turn to toe fiscal policy 
which would be appropriate in 
titis monetary context. First, 
some facts. According to the 
OECD. Britain has by far toe 
tightest budgetary policy of 
any major nqtion, with a struc- 
tural budget surplus adjusted 
for inflation of around 2 per 
cent of GDP. Britain is the 
only OECD country where 
government debt has fallen 
relative to GDP since the mid- 
1970s. Yet; despite tbe severity 
of this fiscal stance, especially 
since 1981, real UK interest 
rates have not come down, and 
the exchange rate has not been 
stabilised. An even tighter 
budgetary policy from now on. 
would have little favourable 
Impact on real interest rates 
(which are substantially deter- 
mined by world savings and 
investment flows in an inte- 
grated international capitrl 
market) and would probably 
lead, after an initial announce, 
ment effect, to a further drop 
in sterling. If the Chancellor 


wishes to stabilise the currency 
(a sensible objective in view of 
its fairly-valued real level), an 
appropriate easing in toe fiscal 
stance could help by strength- 
ening the attractiveness of UK 
assets to international in- 
vestors. 

This leaves open toe ques- 
tion of how much fiscal policy 
should be eased. It seems 
reasonable, so long as toe 
economy is working well below 
capacity, that even a cautious 
view would be satisfied with a 
policy which aimed to stabtose 
the ratio of outstanding Govern- 
ment debt to national income, 
rather than actually reducing it. 
The present medium-term pro- 
jections look for a trend growth 
rate of 2 j per cent, at an aver- 
age inflation rate of 4 per cent, 
which means a rise in nominal 
GDP of 6} per cent annually. 
This means that Government 
debt could be allowed to grow 
at the same rate; and since 
outstanding debt at present 
represents half a year’s GDP, 


It could be a 
las t chance 
to buck the trend 


this implies an average borrow- 
ing requirement equal to 
half toe nominal growth rate, 
or 31 per cent of GDP. This 
would imply a target of flOJbn 
next year, rather than the £7bn 
stated in toe MTFS. Again, 
though, as with unit costs, toe 
target should taper in line with 
toe hoped-for fall in inflation, 
reaching a aero-inflation, stable- 
debt level of 1} per cent of 
GDP in the end. 

Considerable scope would 
then be available to expand 
the Community Programme, 
raise pubtiv investment and, if 
desired, cut income tax in the 
Budget A still more ambitious 
approach would need to wait 
until the Government was will- 
ing to enforce its umt cost 
target with some form of 
incomes policy. But the Chan- 
cellor already has it in his power 
to wrest the initiative back from 
the markets with toe positive 
package I have outlined. It 
could be Mr Lawson’s last 
chance to back the trend 
towards negativism. 

Tha author ia chiaf UK economist. 
Simon A Coatoi. 


.Political opposition to tide 
proposal could be deflected by 
agreeing to apply the profit* 
once realised, to infrastructure 
investment 

At toe very least toe funding 
of the' current PSBR should be 
undertaken by the Issue of , 
dotiardenommated bonds rather 

than toe usual sterling gflt i 

issues, one more of which has - 
just appeared. • • • 

Tim Yeo. 

House of Commons, SWL ■ 

Channel vision 
or lack of it 

From Mt G. Goddtn 
Sir,— Michael Donne (Febru- 
ary 4) followed the error of the 
Eyre inquiry into airport capa- 
city around London, by over- 
looking the likely realism of 
British Airports Authority pro* 
jections of air traffic growth to 
the 1990s, and concentrating on 
relative viabilities of toe infra- 
structure “ options.” Differences i 
that could be swamped by out- j 
- turn .variation in air traffic 1 
growth. ’ | 

Air transport competes with j 
surface transport especially op , 
short-haul routes below 400-500 
miles. The Channel tunnel (or 
.Brunnel?) if “on stream" by 
toe late 1990* eould seriously 
affect traffic on flights to 
Paris and Brussels, and com- 
pete strongly on longer 
distance European tourist, and 
“optional" travel, offering e 
aerrtce quality between plane 
and coach- 

The inquiry both lacked and 
suffered from tunnel vision ! 

G. W. Goddin, ' 

(Lecturer Transport Systems). 
Department of Business Studies. 
Napier College, 

.'SighthiU Court, 

Edinburgh. 

Distilled Mine 


From Mf N1 Kir he 
. Sir,—-! would like tq congratu- 
late you on toe excellent article 
on toe EEC wine fake (Febru- 
ary 8). - The implications of tbe 
problem should, however, be 
examined farther. The article 
referred to the subsidised dis- 
tillation toe wine lake into 
" Industrial alcohol-” It fa true 
tout part, or perhaps most, of 
the wine fake fa distilled into 
alcohol which may . be used 
either for industrial purposes or 
for making certain spirit drinks. 
A farther part fa distilled into 
wine spirits — that is to say grape 
brandy. ' Thfa (subsidised) 
brandy competes with unsubsi- 
dised spirits. Including cognac. 
Imports of grape brandy into 
toe UK rose by 10.6 per cent 
in the third quarter of last 
year. The Wine lake does not 
cease to be a problem merely 
by being distilled. 

N. A. Kirke. 

134, Kemdngton Parh Road, 
SElL 


THE COSTLIEST 
COMPUTER ERROR 
OF THEM ALL 








Buying the wrong computer 
Don’t think it doesn’t happen. It does. 
Many’s the company that has forked 
■V, out thousands for System A. 

r |j&v Only to discover a few weeks later that 

System B was the one they should have 
bought For half die price. 
wFf ^ou think they’d have known better? 
A quiet word with Ernst &.Whinney 
and they would have known better 
I U As one ofthe country's leading firms of 

\ i consultants, we’ve become an authority on 
f fi all aspects of business computing. 

help clients make intelligent and 
considered decisions about their choice 
jl ofhardware. 

|s Just as well help others exploit their 
J existing systems to the very fulL 

At the same time, we make it our 
^business to monitor every major technical 
advance as it appears on the scene. 

Now we’re even showing companies 
the most efficient way to modify their systems 
to comply with the 1984DataProtection Act. 

As a result; Ernst StWhinney offers 
computer advice with a rare distinction: it is 
both thoroughly dued-up and 100% unbiased, 
Ifyou’dlike to hear more, please caflPaul 
'^gstaffc^AndrewPawIowicz on0E928 2000, 

Ernst &Whinney 

Accountants, Advisers, Consultants. * 
BeckecNou*, 1 Lambeth Palace Road, London SEJ 7EU.TeL 01-928 200QL 
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The ojijwrtunities tn 
develop your 
business coiikl he ftr 
greater in Newport. 
Contact Gareth 
Isaac, Boruuqhof 
Newport, Civic 
Centre. Nctninrt, 
Gwent NPT4UR. 
TeliUGSf-SaWXi. 
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| Tbe worlds leafongdistributor 


Jnrek Martin describes a skilful approach by Trade Representative Bill Brock 


U.S. nudges at Tokyo’s trade barriers 


THE U.S. is often criticised over- 
seas for a lack of policy continuity, 
but the claim is harder to substan- 
tiate on the trade front 

One major reason is because aver 
the last eight years there have been 
only three trade representatives 
and tiro of them, Mr Robert Strauss 
unde r President Carter and the in- 
cumbent, Mr Bill Brock, have, with- 
out question, brought their political 
sk ins impressively to bear on com- 
plex policy issues. When they 
speak, their audiences tend to put 
down t heir knives, forks and as in 
this particular case, chopsticks. 

The same instinctive respect is 
generally not accorded Japanese 
ministers of international trade and 
industry, mainly because they come 
and go so fast (there have been no 
fewer fa»m six of them in the four 
years Mr Brock has been on the 
job). In reality, of course, it is the 
Miti bureaucracy, not its ministers, 
who run national trade policy and 
successfully, too, if the growth in 
the bilateral trade surplus with the 
US. from under Slfibn to over 
S34bn in the same four years is any 
yardstick. But a consequence is that 
Japan still lacks an authoritative 
designated spokesperson on trade 
matters. 

This is an edge which Mr Brock 
sought to exploit yesterday morn- 
ing when he brought his finely 
tuned style to an audience of 400 in- 
fluential po liticians and busi- 
nessmen during a breakfast session 
at a Tokyo hotel. The message was 
predictable, that there is a “serious 
and rapidly worsening” deteriora- 
tion in Japan’s trade relations not 
only with the US. but also with its 
other trading partners and, by im- 
plication, that it was proving in- 
creasingly difficu lt to keep the pro- 
tectionist hounds in Congress at 
bay. 


Hie EEC is prepared to do its pert in trying to per- 
suade the developing countries to join the prepara- 
tion for a new General Agreement on Hade and Ta- 
riffs trade round, according to Mr Willy de Cknq, 
r nmrnk»nnn» r Fnr fatenal Relations, writes Ju- 
rek Martin. 

A new round could be successful only under 
“maximum conditions,” the widest possi- 

ble participation and a generally agreed agenda, Mr 
de Clercq said after a day of discussions with Japa- 
nese government officials in Tokyo. 

The U.S. hopes, as does Japan, that a me eti n g of 
high level officials can be convened in July before 
the formation of a Gatt preparatory committee, with 
actual negotiations getting under way next year. 


Mr de Clercq emphasised that the . Commission 
has yet to take a detailed stand on the new round. 
When it did. It would present its findings to the 
rnimril p| Minsters. He cited a number of coming 


On bilateral issues he hoped that the next prom- 
ised Japanese market opening package would be 
“geographically widespread” (not exclusively tai- 
lored to the U&). 

• Some dimension of Japan’s trading success was 
provided yesterday with the annotmeement that, os- 
in g lyetonii} clearance figures, it had recorded its 
first trade surplus in die month of January in 36 
years. For a variety of reasons Japan previously has 
always incurred a deficit in January. 


But it was the rhetoric and the 
sometimes understated argument - 
it seemed more in sorrow than in 
anger - that were deliberately de- 
signed to catch the eye and ear. It 


was Mr Brock reducing the techni- 
cal and the abstruse of trade fric- 
tion, already a daily meal in itself in 
the Japanese media, to the compre- 
hensible, the humane and the mun- 
dane. It was the former politician 
from Tennessee (a long discarded 
role in troth) hying to strike a 
chord with those of similar bent in 
Japan. 

His trust was that the succession 
of Japanese trade packages, all 
widely heralded in Japan, had 
made no difference to the external 
perception that Japanese trading 
practices were unfair. 

“Every year, as the tide of protec- 
tionism apparently recedes (in Ja- 
pan), we find more rocks on the 
beach," he intoned. In the future, he 
said, the U.S. was no longer going 
to be impressed by the number of 
barriers removed, but only by the 
jncrpHse in p final trade flows from 
1heU.S. 

Though warning that the sense of 
frustration in the US. had become 
‘extremely serious,” he emphasised 


that it was not simply an American 
perception. 

“I have never been in a country 
which did not say to me ’when is Ja- 
pan really going to open up and 
w hen are you ( the US.) going to 
make it open up’.” Even if the ex- 
change rate helped explain why 
Japanese exports to the U.S. had 
surged, the yen's relative strength 
against other currencies had not re- 
sulted in higher Japanese imports 
fr om other countries. 

Mr Brock was not above pretend- 
ing to be baffled him<a»lf- it may 
well be true, he said, that in some 
cases foreign companies did not try 
hard enough to sell to Japan (a 
standard and not Inaccurate Japa- 
nese defence), “but not to the point 
of ^v plaining why some American 
companies are successful every- 
where in the world - except Japan. 

He used, perhaps inevitably, tele- 
communications as a prime exam- 
ple. The US telephone system, he 
said, was the best in the world and 
two of the four best companies in 
the world were American with im- 
pressive export records. 

Yet NTT, the Japanese monopoly 
due to be partially privatised an 


April 1, had never bought a “core 
com miming tiring network” from the 

US., only 4 to 5 per cent of its total 
procurement bad been from the 
US and “virtually none” from Eu-‘ 
rope. 

He was sceptical about the pend- 
ing Japanese telecommunications 
reforms, which, indeed, are still in 
toe secret purview of the notorious- 
ly secretive Ministry of Post s and 

T o1>wrmmnnirgHrvn«: (MPT) It^s 

than two months before they are to 
take affect Foreigners bad been al- 
lowed to testify before MPT, he not- 
ed, but “were not allowed to see the 
MPT ordinances, it is hard to 
testify when you don’t know what 
the subject is.” (any listening Miti 
nwn, long inured to bureaucratic 
warfare with MPT, might at this 
stage quietly have applauded). 

He produced fa» example of a 
US. -made kidney dialysis TtwhiTM^ 
widely acknowledged to be the 
world leader. Under the Japanese 
medical reimbursement scheme, he 
said doctors are paid Y300.000 
($1,045) a month to use a rival Japa- 
nese system but most pay a fee, re- 
cently doubled to Y40.000 a month, 
if they use the US. equipment 


Leopard 3 
tank plan 
shelved by 
Paris, Bonn 


STC £168m rights offering 
meets cool market response 


BY JASON CRISP AND MARTIN DICKSON M LONDON 


By Peter Broca in Bonn 

THE troubled Friutc&Gennan pro- 
ject to design and build the Leopard 
3 main bottle tank for the 1990s has 
been shelved, the project leader. 
Munich-based Kraoss Maffei, said 
yesterday. 

Krauss Maffei. put of toe Flick 
industrial empire, indicated that 
the tank would not appear before 
the end of the century. Krupp, 
through its MaK diesel engine sub- 
sidiary, was to have been the other 
main German contractor. 

The decision not to go ahead with 
the Leopard 3, which has not left 
the drawing board and which has 
been the subject of dispute between ! 
the West German and French con - 1 
tractors since the project was an- j 
nounced in 1979, is likely to concen- 
trate efforts at Krauss Maffei to re- 
duce its exposure in the military 
hardware market in favour of its 
civilian operations, including plas- 
tic n y w difrig machin ery and pro- 
cess technology. 

Arms and defence-related sales, i 
the company said, nevertheless ac- 
counted for about 75 per cent of the i 
DM lMui (S592m) turnover last 
year (down from DM 2J25bn in 1883) 
al though toe arms division employe 
ed only 30 per cent of its 5,000 per- > 
sonnel 

Most of Krauss Maffei's profits in 
the past decade have come from 
sales of the Leopard 1 and 2 battle 
tanks. The company said the Le- 
opard 2 would be modified as an al- 
ternative to its ill-feted successor, 
but there are question maria over 
bow many more it can sell. Sales of 
the Leopard 2 to the West German, 
Dutch and, more r ece n tl y , the 
Swiss military total more than 
DMSbn. 

Ironically, the improvement in to- 
coming orders on toe civil side last 
year to DM 406m from DM 260m 
comes as Krauss Maffei is at the 
centre of a concerted takeover at- 
tempt by a consortium guided by 
toe country’s biggest arms produc- 
er, the Messerschmitt-Bolkow- 
Blohm (MBB) aerospace group. 

Nato proposals on manoeuvres. 
Page 2 


STANDARD TELEPHONES and 
Cables, whichpaid E411m ($452m) 
in shares and cash for ICL last 
year, returned to the market yester- 
day with a £168m rights issue. 

The company’s shares slid 34p to 
200p on news of the issue comhined 
with disappointing results for 1984 
and indications that there would be 
little improvement this year. 

STCs merchant banker Morgan 
Grenfell and its brokers Cazenove 
had a far from easy time arranging 
the underwriting sub-under- 
writing, although this was complet- 
ed yesterday afternoon. 

Excluding exceptional credits of 
Efim STCs profits for the year end- 
ing December 1984 rose only £2mto 
£94m. The company also reported a 
sharp increase in debt of more than 
El 00m in January to £370m because 
of tax and other payments. 


Having accepted so much SFC 
paper at 27 Op last autumn to fi- 
nance the acquisition of ICL the 
City of London was far from enthu- 
siastic about yesterday’s rights is- 
sue. As the newly issued shares 
priced at 190p wifl not be eligible for 
toe final dividend of 5.75p they are 
now only at a 425p discount to the 
market price. 

Sir Kenneth Corfield, chairman 
and chief executive, said yesterday 
that if it had not had the rights is- 
sue the company might have had to 
cut back on research and develop- 
ment expenditure. The company 
does not, however, expect to make 
any significant increase in either 
during toe current year. 

Sir Kenneth said 1985 would be a 
year of consolidation for toe compa- 
ny and indicated there would be 
little growth in either profits or 
sales. 


ICL’s pr o fi t s for the year ended 
December 1984 were £43m, down 
from £47m in the year ended Sep- 
tember 1983. (The change in year 
end is to coinride with STC.) The 
fall in profit was because of a £15m 
rationalisation cost to cover redun- 
dancies end factory reorganisation. 

ITT, the P A mu ltinational which 
used to own STC and still holds 24 
per cent is subscribing to all of its 
entitlement of the rights issue. Last 
year ITT reduced its holding in STC 
from 29 per cent and sold its shares 
at 280p. 

With the FT Ordinary inde x down 
21 points on the day, STCs price 
some 35 per cent below the level of 
nine ago and the generally 

bearish attitude to the electronics 
sector one London analyst said: 
The timing could not have been 
worse.” 

See Lex; Background, Page 26 



Middle East 
peace bid 


Thatcher denies secrets role 


Continued from Page 1 


Parliament? If you did, did you en- 
dorse it, and if you did not know, 
will you now condemn it in the 
strongest possible terms?" 

He then asked, “What was your 
involvement in the derision to 
prosecute Mr Panting?" 

Mrs Thatcher immediately took 
up his final point, declaring “minis- 
ters have absolutely no room in de- 
ciding whether or not to prosecute.” . 

She said Mr Kinsock knew full 
well that decisions about prosecu- 
tions wore made by the Attorney 
General and the Director of Public 
Prosecutions and that minis ters 
had “no role in it whatsoever.” 

Mr Kinnock told her “Yon say 
now, and you said to me before, you 
were not involved in the decision to 
prosecute - frankly I have to say I 
don’t believe you.” 

. Waving aside Conservative pro- 
tests, Mr Kinnock spoke of Mrs 
Thatcher's “domineering style of 
g o v er n ment,” said this forbade 
belief that she was not involved in 
so important an issue. 

He recalled that during Mr Foo- 


ting's trial it had not been suggest- 
ed that he had disclosed any infor- 
mation which damaged national se- 
curity and he invited the Prime 
Minister to say “what issues of na- 
tional security were at stake in the 
Po uti n g affair.” 

Backed by Labour cheers he de- 
manded “What reason, other than 
tiie political convenience of the 
Government, motivated the prose- 
cution of Mr Panting?" 

Mrs Thatcher r etor ted “I have 
told Mr Kinnock that I must ask 

“I wasntrf involved* in the deci- 
sion to prosecute a particular per- 
son. He knows that is correct and I 
must ask him to accept otherwise 
you are making a very grave accu- 
sation indeed.” 

Andrew Taylor writes: Mr Pou- 
ting said yesterday that he had not 
derided what to do next but was 
“open to offers.” He had not heard 
from the Ministry of Defence about 
his future employment but raid it 
was up to the Ministry to contact 
him. 


“I am finishing a book and am 
looking forward to a rest After that 
1 am not sure,” he said. He had no 
regrets about his actions. Of the At- 
tomey -General's statement Mr 
Pouting said: “I hoped he would 
have said that nobody else would be 
prosecuted under Section Two of 
the secrets Act when national 
security is not involved. 

“I hope nobody else has to go 
through what we have been 
through in the last six months.” 

He added that he saw no reason 
why the socalled “crown jewels” 
document on the Belgrano affair 
which had been seen by 12 jurors 
and a clutch of lawyers should not 
also be made available to parlia- 
ment The few highly sensitive 
areas in the document could easily 
be left out without losing any essen- 
tial facts. 

Mr Rafting's book. The Right to 
Know, is expected to be published 
in about two weeks. Part of it is to 
be serialised in London’s Observer 
newspaper this Sunday. 



Chernenko cancels talks 
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Continued from Page 1 

briefed priva tely by Moscow. Mr 
Sztiros* surprising candour was 
dearly prompted by the fact that 
this time even Soviet officials have 
shed some of their notorious reti- 
cence about Kremlin leaders’ 
health. 

Last week the editor of Pravda 
confirmed that Mr Chernenko was 
ill, but this was followed by the per- 
plexing report of the Soviet leader 
addressing the Politburo. The Pa- 
paodreou visit was seen as clearing 
the con f usio n about the gravity of 
Mr Chernenktfs illness. 

Mr Papandreou, who has opposed 
US. bases in Greece, yesterday 
signed a protocol on political con- 


sultations with the Soviet Union un- 
derlining tile inrfpppndprifp of 
Greece’s position within Nato. 

Discussions also took place on 
joint commercial ventures. A $450m 
contract for the construction of an 
alumina plant. - to be jointly & 
nasced - was signed and. a further 
study is to be carried out on the con- 
struction of a $L5bn gas pipeline 
from the Soviet Union to Athens via 

Bulgaria. 

The Soviet Union is eager to get 
this project underway but Greece 
wants Moscow to show increased 
suppo rt for Athena over the dis- 
putes with Turkey in the Aegean 
and Cyprus. 


Continued from Page 1 
Hussein into separate dtoensatons 
on the Palestinian issue. 

King Hussein and Mr Arafat are 
also believed to have agreed that a 
confederation of a Palestinian state 
in the West Bank with Jordan 
would be a condition of any peace 
settl emen t 

King Hussein, who advanced his 
plan for a settlement of the Arab- 
Israeli conflict at a meeting last No- 
vember of the Palestine National 
Council - the PLCTs parliament-in- 
exile - flew yesterday to Algiers 
where he was expected to serfs sup- 
port for the Jordanian-PLO initia- 
tive. 

Meanwhile, militant figures in 
the FLO have condemned Mr Ara- , 
fat over his reported agreement 
with King Hussein. Mr Nayef Ha- 
watmeh, leader of the Democratic 
Front for the Liberation of Pales- 
tine said it would encourage King 
Hussein to conclude a “capitulatory 
settlement at the expense of Pales- 
tinian rights,” and that it was a de- 
parture from the PLCs 'national 
programme. 

David Lennon adds from Tel 
Aviv: Israel reacted with surprise I 
and irritation to the annnnnepmpnt i 
of the accord. Most politicians were 
reluctant to react officially. They 
took refuge in declarations about 
toe need to await the text of the 
agreement before commenting. 

Mr Yitzhak Shamir, the Foreign 
Minister, who is the leader of fee 
right-wing Likud bloc in the coali- 
tion, flatly rejected any possibility 
of contacts with the FLO in any 
form or under any circumstances. 

Mr Arafat retnrnted to his Tunis 
headquarters for riiwrq i ygimn* with 
Palestinian leaders an the PLOJor- 
danian formula for MwMla East 
peace, Reuter reports from Tunis. 

No details of the proposal for the 
settlement of the Palestinian. ques- 
tion have yet emerged, but Mr Ara- 
fat said on his departure from Am- 
man that it was “an historic event." 

PLO spokesman Ahmed AbdeL 
R ahm an said the joint-action for- 
mula would be discussed over the 
next two days by the 60 member 
Revolutionary Council of Arafetfs 
Fatah guerrilla group, the b a c kb o ne 

The meeting will be followed by a 
session of the FLO’S 70 man Central 
Council in Algiers on February 
17-18 to endorse the formula, he 
said. 

Jordan and the PLO have been 
hammering out a joint approach to 
Mi d dle East peace since the Palesti- 
nian parhament-in-erile, the Pales- 
tine National Cnemral, met in Am- 
man In November. 
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THE LEX COLUMN 


He *-™rrplarnRri that over the 

uppVpnH while mtiferilng with nth- 

er trade ministers, he was arable to 
buy an American cigarette at the 
Kyoto International Conference 
Centre. Perhaps he thought bis 
male anrftenne, hi a country where 
some 65 per cent of men still smoke 
but where only 2 per cent of all to- 
bacco sales are foreign-trade, would 
be moved. - • • 

He even threw in high cube con- 
tainers, which are actually made in 
Japan. “For 14 years. US. firms us- 
ing these containers to carry Japa- 
nese exports have tried to ship 
them back to Japan with US. goods 
inside - fait Japan dentes us 
the right to do thaL* 


There was, of course, throughout 
his remarks the implicit observa- 
tion that it was the bureaucrats, 
who, by nature, look at trees not 
woods, who were at the root of un- 
reasonableness. He is certainty not 
the first to fab** such an approach 
and he will not be the last The trou- 
ble is, from a foreign perspective, 
that Japan would much rather be 
run by its bureaucrats than its poli- 
ticians - and probably rightly so. 

Indeed the current US. approach 
of focusing on specific 
areas, rather like the European 
Community’s before it, does tend to 
play into Japanese strength which 
is a sophisticated bureaucracy ca- 
pable of terfinirwi defensive actions 
of the highest quality. 

This probably explains why Mr 
Brock, having just made the 
ji/v pip fhtanfls of yet another Miti 
minister , tried an run round the 
system with his warnings of the 
apocalypse over the horizon. ThaL 
of course, is exactly what Mr Rob- 
ert Strauss used to do, which per- 
haps proves the point that there 
realty is continuity in UjS. policies. 


STC has spent the last year de- 
molishing its City reputation with a 
thoroughness which would leave 
even the shareholders of Thom 
EMI aghast For -the institutions, 
yesterday’s rights issue was the 
coup de grace: Having reluctantly 
financed the acquisition of ICL, 
they were not surprisingly furious 
at being asked to pay for it aH over 
again. 

That, of course, was not qpite 
bow SIC presented the situation. 
But the company’s arguments 
about financial flexibility carried no 
weight at alL Cazenove had to em- 
ploy all its charm and wimring to 
complete the underwriting and by 
the day's end STC shares were 
showing a fell of 34p. At 200p, they 
stood onty 4Kp above the rights 
subscription price after adjusting 
for the flfrcpnrp of a flwai dividend 
in the n ew shares. 

STCs timmg was admittedly very 
TmfnrhmatP Both IBM Data 
General chose yesterday to make 
gloomy statements abend current 
earnings, while the London market 
as a whole was in retreat But the 
City’s response was largely of STCs 
own making. The estimated STC 
profits for 1984 were very disap- 
pointing - higher then 19KTs only 
rtumirg tn fln extraordinar y credit of 
£6m - and the forecast is for much 
the game again in 1985. 

ftufits from TXE4 exchanges are 
running down rather faster than 
anticipated, while the International 
Aeradio acquisition is failing to 
wiatoh tiie earlier expectations. But 
the most remarkable deterioration 
is in STCs balance sheet At the 
end of .1983, debt represented 
roughly 6 per cent of shareholders? 
funds. By the end of last month, 
gearing had risen to around 90 per 
cent And that was after paying for 
ICL mostly in paper. 

Shareholders’ funds have been 
daptpfad by roughly £40m. of de- 
ferred tax provisions, while the 
£87m of debt acquired with ICL and 
the £95m cash cost of buying the 
company have been augme nted by 
a £70m cash outflow within SIC it- 
srif. And since the year-end taxand 
w orkin g capital 'have absorbed a 
further £100m. 

The institutions might have felt 
less uneasy about settin g the bal- 
ance sheet straight if STC had ex- 
pressed clearer ideas about how it 
plans to use the £168m itis seeking. 
As it was, STC announced that both 
R&D and capital spending will be 
much the same this year as last 
The group is even budgeting far a 
small cadi inflow from operations. 


STC 


TO Ft-aCTUMKS 


it should' make tongrtens commer- 
cial senseto buy D-Marks at ster- 
ling, particularly whan' markets are 
t hhv - 

Sperlings- fell/ nreanwh3ei-j*ave 
on overdue. 'dose' ofr reafisin to the 
money- markets, whichbave ' been 
dinctttg to tbebone-that base-rates 
will soon fall The.flattening.of: the 
yield curve: now points tor a. small 
cut .'around Budget time, white base 
rates of 12 per cent are'not indicat- 
ed until late summer. - T '“ 
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Gomme 


Assuming that profits this year 
work out similar to 1984’s £14flm 
pre-tax, earnings will cover even a 
mafatrihefl dividend- payment less 
twice, STC is promising great 
tilings for 1986 but the City is by 
now. thoroughly accustomed to 
kmge-range optimism .from the 
electronics sector and will treat 
STCs projections with suspicion. 
The whole sector is under a cloud - 
yesterday tine FT-A Electronics In- 
dex Gsll 4JTper cent - and it vrffl 
take more than brave words to hft 
it After foe underperfonnance of 
the past year. it is hard to.seehow 
STC can restore its standing in the 
CSty. . . 


Sterling 


Ether the European , central 
banks have a crafty strategy up 
their sleeves, or they have just 
missed one of the best -opportuni- 
ties of recent weeks to stop the dol- 
lar in its tracks. With the New York 
market shut for Lincoln's birthday 
and no particular reason for the dol- 
lar to rise, concerted intervention in 
such a thin market might have left 
exposed traders feeling a little sore. 

As it was, dollar bulls were en- 
couraged by tiie dog that did not 
bark. Sterling hit a low of SL0845 - 
down IK cents from the datys.peak 
— and tiie dollar finally broke 
through tiie DM 3.30 resiiitahce 
point on . t rader^ charts. Against 
European .currrfides; though the 
pound slipped only a toudu . • 

Maybe the central banks did 
nothing because they believed yes- 
terday’s wind was too strong to lean 
against. If and when profit-taking 
occurs, the argument, would run, 
concerted action could be both 
cheaper and more e ffective. If the 
Bundesbank and tiie Bank of En- 
gland sincerely believe their cur- 
rendes to be undervalued, however. 


/ -In these days of shrinking work- 
forces and ’high returns on invest- 
ment, there are a great many com- 
panies with pension funds worth 
more titan' their businesses. 

- Gomme Holdings, of High tyy- 

combe, is hne, . fa&m§ybe “OL for - 
much longer. *.-• - • :'-l -S ■: . 

As a producer of furniture^ it has " 
paid' ho: dividend' to shareholders ' 
since. 1980; as a fonder of, pensions, 
it has mine thah'dhuhled tee value 
of its assets for^ its 211 meihbers in 
.the past three years. Even: after 

- yesterday's surge m the Gonuue 

share price the market values .the 
company £3J2m:less titan -the actu- 
arial worth of its pension fund as- 
sets. 1 v • ; _ . . . 

Tri these riwiiiniiitiniws .R Miinw 

has defid ed Swfodup its pension 
fund, strip out two-thirds d the ac- 
tuarial surplus' of £4Jm and add it 
tq .faxabte profit . Tbfe ; still leaves 
members with a . .new . pension 
scheme on rather better terms. 
Shareholders should get a dividend 
at last and tee furniture business 
will epjoy some investment 

, Property revaluations and cur 

- rency gains- dn -overseas equities 
are-not exactly nreversiblB,butthe 
Inland Revenue would recognise 
overfunding ‘ here and might have 

. difficulty in insisting ft aR be paid 
out to a reduced meateectety^ Y 

. Equally, yestenJay's lQp rise in 
tee share priceTx»40pat tee news 
shows aU its employee-members 
just wbytee stock exchange should 
insist it be told stub price-sensitive 
information first - even if employ- 
ees and-tee TfevenueYmigfct have 
Rked tahaveknowbeforehand. 

There are more tmscrupulous and 
predatory companies in the world 
than Gornme, however; Aitee very 
least tee Revenue, ti* -stock ex- 
change and the actuarial profession 
should consider guidelines for a 
cloudy . and posstety dangerous 
practice. - . -'.y . v: 
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NOTICE OF REDEMPTION 

To th* Holders of The City of Oslo 10J% External -Bonds Due 1WO • 

NOTICE IS HEREBY GIVEN that punaant «o the provisions SM torts In The Terms and. Conditions of the ab(M;' 

Bonos. NOK 10 mil hoo principal amount of the Bonds have been. drawn lor. redemption on 
February 15. 1985. 

The numbers cl We Bonds so drawn an as follows r 



BONDS OF NOK 10,000 CACH 

22 23 

102 10S 

170 175 

7T7 ‘ HI 

416 421 . 

IM 

716 717 

ooo 1 iv*r» 

104B 10S0 

1112 1116 

1 <«Q 1 7M 

1254 12S5 

It'S 1W 

4404 1408 

1440 14S5 

1562 1863 

1*'l • 

2117 2126 



3116 3119 

3167 3173 

3735 Wj 

T«1 TTW 

3396 3405 

3466 3471 


3630 , 3532 

3 669 3f»1 

■VP54 . 1»W 


•• 3898 
3067 
*103 
*750 
«»• 

**7 4 ' 

4»1 ■ 
4*61 
*bs9 
441 a 
asm - 
.4752 - 4757 
*659 - 4662 

MSB JM1 - 

SOI 5 5026 
5127 5179- 

sjfio sth(i 
5464 5479 

ssai 5*nR 

56*6 -. 5654 



S bec ome due snd aavable *t 10096 _«f tiiielr principal amount 4 n Hwmljir' Krgntf . 

w ►—4 omcn;pr toFWii and Pi locinr Favlra a pent. SparMantam QUO Akcrrouai. pvrcsrcrmpT. 37 tn- 7 a OH a V._ 
JtorwjVjSr. at the option at tbs Haider, at tt>c specined office of any -Paying -Agent. Bonds sMald be- presented 
for redemption together with all Coupons maturing after tlta date of- redemption. 

by: SPAREBANKEN OSLO' Ak^RSHUsT-^l'sSrAnMt' 


PufrUstaed by-Tbe Ftanntdel Times (Europe) Ltd. Frankfurt Branch, re p rea unte d by E. Hugo, Fomfcfurt/Mnfai. and. members flf 
the Board ok D im eters, F. Barlow. BAT. McCtem. G.TS. Darner. M.C Gorman. r>F. P PHlmar.Loatat FrinteriFomktnrtAtSoeia- ‘ 
tats-DnacLerei Gm b H , Frtnkftirt/Main. Bespooaibte editor CEP. Smftb, Prankfnrt/Maln.O The ^nqndnl TbnexXtd; MtoJ.—- : - 
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SECTION IV 


FINANCIAL TIMES SURVEY 


Although only one in 15 subscribes to private health 
care in the UK, U.S. groups scent big profits in 
new hospital building. Growth in subscribers, 
however, depends on curtailing medical costs 


By Carla Rapoport 


BRITAIN'S HEALTH care 
sector is about to change 
drastically. The private health 
Easiness — for tong a very junior 
a nd o nly begrudgingly accepted 
partner to BmftnHn’s National 
Health Service — vs gaining self- 
confidence, thanks to a new 
spirit of commercialism grow- 
ing within it. 

Th is spirit as prompting 
structural changes in the £500m- 
a-year market. Some changes 
are happening now, othens are 
to follow within toe next 
few years. Not all of these 
changes mean good news to 
everyone in toe sector. 

The shifts are these: 

• Last year, for the first tone, 
the commercial, profit-making 
hospitals polled even with the 
charitable hospitals in the 
provision of beds in full- 
service private hospitals. Since 
1979, the number of beds in 
charitable hospitals have grown 
by 12 per cent; the commercial 
groups’ beds have, grown by 
141 per cent 

• Two months ago, AMI, the 
UK s ubsidiary of a leading 
American hospital group, sur- 
passed the Nuffield Hospitals as 
the largest provider of private 
hospital beds in the UK. This 
year, AMI expects sales to reach 
£55m, compared to £20m In 
1981. Its employees have 
doubled to 4,000 in the same 
period. 

• Bupa, 4be provident asso- 
ciation whose name has long 
been synonymous with health 
insurance in toe UK, has seen 
ks market share erode from 
over 73 per cent 10 years ago 
to about 63 per cent because 
of increasing competition in ithe 
field. Many observers predict a 
further slippage over the next 
five years. 

• The National Health Service, 
spurred on by a Conservative 
Government anxious to secure, 
a better use of resources, has 
itself become a spirited player 
in toe p rov i sion of private 
health care. NH5 hospitals may 
now keep toe revenue earned 
by accepting private' portent® 


Private 

Health 



rather than return their 
irtgs to « central kitty. After 
she years of decline toe number 
of NHS pay beds has began to 
swell, staging a 30 per cent 
increase from L980 to 3U10 
beds at present 

Underlying these shifts is an 
ail most palpable social trend. 
The days of relying on toe NHS 
for all of one’s health care 
needs axe over for a stowing 
section of the population. These 
people are looking for -ways to 
prevent toemselves from becom- 
ing til and are willing to provide 
a larger part of their dispos- 
able income to get -them. From 
booming sales in granola bus 
to the mushrooming growth of 
vitamin sales and psptoo- 
therapy, toe alert private health 
care providers writt be benefiting 
most from this trend. 

"The market isn’t toe 4}m 
covered (by health insurance). 
It is toe r ema i ning 50m people 
and giving them access to the 
private sector," says Mr Gene 
Burleson, chief executive of 
AMI in toe UK 

The growing commercialism 
of toe sector, however, is not 
entirely compatible with the 
etbBs^-a-atflpber of toe major 


players. Bupa, and its main 
competitor, PPP, stress that 
their nonprofit status still 
makes the private health care 
they provide more palatable to 
the average UK resident. Most, 
they say, remain uneasy with 
toe idee that profits are being 
made out of their sicknesses. 

. Rising costs ; 

‘ Profits or no, the problem 
that the provident associations 
have run up against is costs. 
FTP's premium for its top, full- 
coverage corporate policy for a 
four-person family has jumped 
from £242 in 1981 to £673 this 
year. An individual seeking toe 
same coverage would have seen 
his premium jmq> from £379 to 
£968 in toe same period. There 
ts no need to pick on FTP; 
Bupa’s premiums have been 
racing ahead of toe retail price 
Index (RP1) in recent year (see 
Chart, page 4). 

There Is nothing particularly 
greedy about- these increases; 
the nature of a provident asso- 
ciation is simply to estimate a 
premium which will cover a 
company’s benefits, plus 10 per 
cent or so\ to coyefr-adroinistra-- 
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An operation In pro g ress in air-conditioned surroundings In the BUPA-managed Fhzwilliam 

Hospital, Peterborough 


tion and marketing. In the past 
few years, however, the provi- 
dents have been caught in a 
double -bind. On 'toe one side, 
they hove been hit Yiy new com- 
mecsjgl insurers breaking into 
the market with attractive intro- 
ductory offers. On the other, 
they have had to keep up with 
escalating medical costs, and the 
fact that more people are 
actually using their health 
insurance. 

The escalating premiums 
knocked the marketplace's 
growth on the head. In 1980, 
the three major provident 
associations notched up a 31 per 
cent increase in business; In 
1981. growth was 14 per cent 
In 1982, when Bupa’s premiums 
jumped by 28 per cent, growth 
slumped to 2.8 per cent and has 
been running at less than S per 
cent since. 

Cxitics of toe ptovidents say 
that better commercial manage- 
ment could- ease some of these 
cost pressures and open up the 
market-place. ' Many predict 
that -toe provident* will be 


unable to maintain their hold 
on toe market as more com- 
panies move into cheaper, self- 
administered health insurance 
plans. Waiting in the wings, 
watching this development with 
interest, are some of the biggest 
commercial insurers in toe 
country. 

Hogg Robinson, the UK insur- 
ance brokers, has recently set 
up a scheme to aid companies 
improve the management of 
their health care spending. 
After a three-year period in 
which Us own premiums rose 
by 20 per cent per year. Hogg 
Robinson took its own medicine 
last year and found it was able 
to reduce its premiums by 34 
per cent with no reduction in 
the amount of benefits paid out 

“Bupa has offered a. fantastic 
service, but has fallen behind 
tbe times," says Pamela 
Williams, a director of Med£> 
sure, a young health care con- 
sultancy group which specialises 
in the small, but growing self- 
insurance area. Hugh Ehrell. 
m long-time, consultant to the 


provident associations, and 
member of toe Conservative 
think-tank, toe Centre for 
Policy Studies, is much blunter: 
“Arrogance, lethargy and lack 
of innovation will lose them this 
commanding lead, which then 
quite correctly, will be taken 
by those of the more thrusting 
insurance companies." 


Advertising 


Bupa and FPP, for their 
part reject these complaints 
vigorously. "It's easy for other 
insurers to cream off the best 
risks. Our premiums tend to bo 
higher because we ore offering 
something tor everyone and 
advertising the generic product 
much more, particularly with 
our TV campaign,” says Roy 
Choice, Bupa’s executive direc- 
tor <of health insurance 
Bob Graham, Bupa’s new- 
managing director, says toot 
growth should not be achieved 
at toe expense oi sen stole 
financial management. "We are 
not terribly pr eocc u pied with 
holding oar share of new 


growth. If tbe market expands 
to 10 to 12 per cent of tbe 
population, <we'd be happy to 
have 50 per cent of the new 
growth.” 

As for the new interest in 
selfsadministered health insur- 
ance schemes, Mr Graham says: 
‘Tm sure it's on. the way out. 
We can give that service If 
they want it, but we’ve found 
those that hove tried it come 
back to us.” 

Mr Dari d L ock, managing 
director of FPP, is not so sure. 
He says the group’s dip in 
growth to just 3 per cent test 
year was h i part due to toe 
move to seif-insurance. As to 
PPP*s own long-term growth 
picture, be says: “We don’t 
have to pw in tbe m ain tine 
health insurance field. There 
are a lot of areas of health care 
we can go into.” 

One area that PPP is not 
likely to go into is the hospital 
business. The growth of new 
commercial hospitals around 
Britain has made the environ- 
ment an extremely tough one 
for tbe existing participants. 
Oliver Rowell, managing direc- 
tor of the Nuffield Hospitals, is 
a fierce critic of what he calls 
over-building by the commercial 
groups. He has repeatedly 
caked for the establishment of 
a watch-dog body which would 
monitor and regulate the growth 
of the private hospital sector. 
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New growth 


The commercial groups, how- 
ever, contend that the well- 
managed, up-to-date hospital 
creates its own <hwnana. Even 
Bupa has proved this rule. After 
its Norwich hospital opened last 
year, its number of subscribers 
in that area grew at twice its 


national overage. 

AMI has other ideas on how 
to lure in mare customers. 
“ People will not be introduced 
to private health care through 
acute care, but rather tomngh 
screening, pr ev en ti ve health 
care schemes and walking 
wounded clinics, this is the way 
we see our growth developing,” 
says Mr Burleson. “We don’t 
look at local demand in an area, 
we look at fut ure d emand. 

“ Bupa and PPP should stop 
sending over premiums and 
look for new business. Only 
7 per cent of the co u ntry is 
insured. That means 14 out of 
15 aren’t." he says. 




Last year was a good 
year for BtJPA members, 
in more ways than one. 

We opened three more 
hospitals during theyear- 
at Gatwick, Edinburgh and 
Portsmouth - andbought 
a hospital in Reading. 


To safeguard our mem- 
bers’ interests* we reached 
a unique agreement with 
hospitals throughout the 
country, to keqp costs down 
wherever possible. 

And we opened three 
new medical centres - in 
Norwich, Brentwood and 
Leeds - to provide ftirther 
health screening services 


for the early detection of 
health risks and the pre- 
vention of possible future 
illness. 

A total of 400,000 people 
joined BUEA. during 1984, 
giving a record member- 
ship of well over 3 million. 

And 3,000 more com- 
panies now take care of 
their employees through 
us. 

By building on this 
success, we plan to take 
things to new heights dur- 
ing 1985. 


Throu^iout the year, 
well continue our drive to 
develop health care facili- 
ties in Britain - not just 
for our members, but for 
everyone. 

This spring, weTl be 
opening a BUPA home for 
the frail elderly, in Milton 
Keynes. 

And we’ve announced 
another joint venture with 
the NHS. We recently 
purchased for St Thomas’ 
Hospital in London a £lm. 
Lithotripter. This is a re- 
volutionary wayto remove 
kidney stones without 
surgery and it will be used 
by both NHS and private 
patients. 

With a start to the year 
like this, you can expect a 
lot more from BUPA. 


BUPA 

It makes all the difference. 

BUPA, Provident House, Essex Street, London WC2R SAX Telephone; 01-353 5212 
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More profit-making beds 

Of the total 6,578 beds available in 1979 in private 
hospitals 69 per cent were in charitable hospitals but 
by 1984, when 10,029 beds were available this percent- 
age had fallen to 51 per cent Over the same period 
the for-profit groups’ bed share rose from 31 per cent 
to 49 per cent 


Olivia Timbs follows the changing status of health insurance 

From perk to automatic benefit 


IN THE BEGINNING private 
health care was limited to the 
rich, and free hee&h insurance 
was a status symbol for com- 
panuy firecto n . Then, towards 
die end of >010 late 1970s, when 
(he Labour party was in power, 
health insurance became one 
way of slipping a few extra 
hundred pounds to other senior 
executives without breaking the 
terms of the Government's in- 
comes policy. This was particu- 
larly (rue when there was a. 
complete freeze on senior sala- 
ries and inflation was over 20 
percent 

Following the “winter of 
discontent 1 * of 1978-79 when 
ancillary staff disrupted the 
hospital service, many more 
companies and individuals, 
believing they were witnessing 
the death rattle of the National 
Health Service, took health in- 
surance. The provident asso- 
ciations like BUPA and PPP 


could not believe their ludc 
the boom of 1989 saw a 25.7 
per cent Increase an subscribers 
with forecasts of 12m people 
covered by private medical in- 
surance by 1985. In fact, just 
over 5m people are protected 
at the moment. 

Over (tie past few years there 
1ms been, a marked change in 
the status of health Insurance. 
There has been a Shift away 
from the idea of St being a 
perk for «op executives to its 
being available for «H: either 
as an automatic benefit always 
Included in a salary package 
(along with (he company car), 
or as a company scheme which 
given employees (preferential 
terms over individuals but. to 
which they have to contribute 
themselves. Discounts of 40 
per cent may be offered to com- 
panies with large numbers of 
employees In the scheme. 

The health insurance market 


Executives fringe benefits 

(from 1979 to 1984) 

. 



Percentage .- - 

health insurance 

cars 


1979 

51 

69 


1980 

58 

72 


1981 

60 - 

74 


1982 

63 

-77 

. 

1983 

65 

77 


1984 

69 

78 



HCA 

United Kingdom Ud 

“Committed to excellence 
in Healthcare and Hospital 
Management" 


During the past two and a half years HCA United 
Kingdom's hospitals have demonstrated the 
same commitment to excellence in community 
healthcare and hospital management which has 
made our parent company. Hospital Corporation 
of America, so respected and successful around 
theworfd. 

Emphasis on identity within the local community is 
central to our whole operating philosophy. 

Each of our hospitals is managed locally, in close 
liaison with the consultants, to meet local patient 
care needs. 

All HCA hospitals are equipped and staffed to the 
highest standards, to provide effective treatment 
and nursing for patients in a pleasant, comfortable 
and efficient environment at reasonable cost 

Alongside our programme of constantly updating 
the resources of our existing hospitals, we plan to 
establish more hospitals in the U.K., to bring HCA 
treatment within reach of most areas. 


HCA 

United Kingdom Ltd 





1 FyWe Coast Hospital, Blackpool 

2 FUfford Grange Hospital, Leeds 

3 SoJlhuJi Parkway Hospital, West Midlands 

4 Hartswood Hospital, Brentwood 

5 Ufellesley Hospital, Southend on Sea 

6 dare Park Clinic, Famham 

7 Chalybeate Hospital, Southampton 

8 South Bank Hospital, Worcester 

(opening January 1996) 


HCA United Kingdom Ltd 
49WIgmore Street 
London W1H9LE 

Tel: 01-935 7185 Telex; 261028 HGLDNG 
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The LifeCare Group develops and 
manages sheltered housing and residential 
and nursing care homes for the elderly 
throughout the United Kingdom. 

The Group’s commitment to 'continuous 
care in retirement* ensures that every 
medical and nursing need is at hand, in 
dose proximity to any LifeCare sheltered 
housing complex. 





LifeCare's latest development Plas 
Mariandir. near Colwyn Bay. will offer 
luxury warden-supervised flats, in beautiful 
surroundings. The flats will be ready for 
occupation in mid-1985- 

For details of Plas Mariandir and all 
other LifeCare developments, please 
write or phone: 


Dt Richard Petty or Roger Tanner, 
LifeCare International pic 
2 Queen Anne’s Gate Buildings. 
1-2 Dartmouth Street 
London SW1H9BP. 

Telephone 01 -222 4802 


is now spilt in two. Two-thirds 
of all subscribers come through 
companies, and the cither (bird 
is families and individuals. The 
company share also divides in 
two: schemes where the em- 
ployers pay the contributions 
(free health insurance) and 
those where employees have to 
foot the bQL 

' At the top end o f the market 
— where the perk has become 
the automatic benefit— there 
has been an impressive increase 
over the last few years in the 
number of executives give free 
health insurance. 


Salary survey 


Nigel Bryant of Ihbucon 
Management Consultants says 
that their most recent UK 
salary survey of over GOO com- 
panies and 7,000 executives has 
shown that free health insur- 
ance Is now enjoyed by 69 per 
cent of executives. Five years 
ago only 51 per cent enjoyed 
the benefit The only other 


perk that has increased signifi- 
cantly is the use of a company 
car. Here the growth ha* been 
steadier — up from. 69 per cent 
of executives .to 78 per cent 
over the same period. 

There are a number of inter- 
linked reasons why free health 
insurance has grown in this 
■way. 

• Despite the present Govern- 
ment’s protestations, many be- 
lieve that the health service is 
slowly and inexorably being 
eroded by the contraction of 
resources and a c on comitant 
drop in morale. Employers 
imagine that there is a long 
wait for every operation and 
the standard of care provided 
has fallen. 

The reality is, in fact rather 
different Anybody requiring 
emergency care, will be better 
off with the NHS— whether it is 
for a heart attack or henries 
fofiowing a car accident NHS 
facilities for these cases tend 
to be better than those in the 
average private hospital. For 


routine operations, people with 
health insurance, buy the . con- 
vehlence of choosing when -antT 
where to have the operation,but 
there is nO guarantee that they 
■will receive better cate. 

• Companies want to -ensure 
that when employees need medi- 
cal treatment they -are: treated 
well and efficiently and at a 
tkae-couvenlent tO ah parties. 
S' The. disadvanage of losing 
eenior staff- for! weeks need to 
be miniruised-TSie financial oon- 
.straiatt-^of jhe past few years 
have meant that employees who 
have avoided redundancy lutVe 
to be more productive than be- 
fore and tins' is .one ■fedx» r be- 
hind the spread bt. income, to 
junior managed, ompana.es .tan- 
pot tiford to. lose * a Useful 
member of "staff ‘during ■ in 
important operation fbr. c that 

,‘weeki. ■ 'V ’ .-A > 

-- Ac cording hra spokesman- for. 
BUPA Companies specialising in 
new technology are contributing 
significantly to The; -continued 
growth in free health Insurance; 
Bank Xerox, far example," pro- 
vides free cover for all employ- 
ees. The theory is that because 
the staff are so highly skilled, 
and the market is so competitive 
companies cannot afford- to.- be 
without them for Ipng. It ls in 
the company's interest— not just 
in, the employee's— for him or 
her to feack a£ work As sbon AS 
possible after treatment fpr a 
minor Complaint. 

These .company needs are re- 
flected in the schemes which 
different organisations offer the 
employees. BP, for example, 


which has V reputation tor good 
w-coOTpany medical service has 

'■-a group -scheme which Indivi- 
duals may subscribe to. but no- 
body. is offered- tree cover. 

' .'.Senior staff* at ICE are offered 
free medicaljnsnrance and only 
■a Ussy percentage- 'refuse the 
deal. Managers is the lower 
echelons- are able to join the 
scent* -but. they have to pay 
themselves. . 

IBM h&V&-been offering an 
staff free health instance since 
Septe m ber, 1979. which devel- 
oped ffoig a'smaH-scs fe s cheme 
for senior, staff; . . A spokesman 
for the company said they do 
not. consider the benefit a perk 
in the sense ofhehig ;an, alterna- 
tive , to .pay. -.-The rtoma are 
applied universally so^ it. is part 
of the- total salary .package. The 
company schema covers hus- 
bands red- wives and children 
up to the age of 18 and. as it is 
a taxable benefit, hound tax 
allowances tend , to be reduced 
by between. £L50_as4 : £ 206 per 

animal. ... 

Over the pest decade, coni- 
panieshave chaiiged-theJr poUcy 
oh health .sendee provision in 
line with their overall approach 
to staff. What was at first seen 
as a privilege was later used as 

-a way- of fceepiag.-emp&byees 
happy, and of ..preventing them 
seeking oat employers offering 
better benefits. Now ft Ik often 
a me thod of ensuring that 
employees are 4ble to work at 
maximum capacity, : As such 
private health -Insurance has 
become a direct- benefit for the 
company* "• 


Fourteen new hospitals and 880 new beds are ^ planned fpr>198^86; 
Isabel Walker discusses the expansion. : ■ V 


Spectre of 



THE LIFECARE GROUP 
Continuous Care in Retirement 


DESPITE STORIES about over- 
building ana under-occupancy 
in Britain’s private acute hos- 
pital sector, the growth in beds, 
which has flourished since 1981, 
shows no signs of slackening off 
in the coming year. 

Fourteen new hospitals and a 
total, of 880 new beds are 
planned for 1985-86- This will 
bring tiie total complement of 
beds to just under 11,000, which 
represents a growth of about 
150 per cent over the past 10 
.years. -« . - ■ — 

The building bonanza started 
in response to a spectacular ex- 
pansion of health insurance in 
1979, 1980 and 1981, when sub- 
scribers to the three major 
provident associations grew by 
16, 28 and 13 per cent respec- 
tively. However, the growth in 
health insurance trailed off 
dramatically to just under three 
per cent in 1982 and a mere two 
per cent in 1983. 

There are some signs that the 
market may be picking up 
again, with an estimated growth 
of about five per emit last yeas 
but the supply of beds currently 
increasing by about nine per 
cent a year, is now threatening 
to outstrip demand. 

That is the view of Mr Oliver 
Rowell, chairman of the Nuffield 
Hospitals charity, which owns 
32 UK hospitals and is now 
largely concerned with upgrad- 
ing existing facilities. Mr 
Rowell, whose hospitals in 
major centres such as Birming- 
ham have suffered intense com- 
petition from commercial de- 
velopers in the last few years, 
has complained on more to aT| 
one occasion about the "hap- 
hazard, uncoordinated growth” 
of private hospitals- 

Controls sought 

Last year he called for 
Government controls over pri- 
vate development to maintain 
the profitability of the sector as 
a whole. A survey completed 
by the Association of Indepen- 
dent Hospitals last October esti- 
mated average bed occupancy 
of private hospitals at less than 
65 per cent, compared with 
about 77 per cent in the NHS. 
According to Mr John Randle, 
the association's secretary, ' a 
hospital needs 70 per cent 
occupancy to be viable. 

However, Mr Ran die con- 
cedes that there is no evidence 
of unprofitable hospitals dosing 
down or selling at a loss. Rather 
a shakeout is in progress, with 
large — mostly American. — 
commercial operators trading on 
the strength of the dollar 
against the pound and paying 
out huge sums of money for 
established facilities in a battle 
for dominance in a limited mar- 
ket. 

Leading the field 4s the 
American-owned AMI Hospitals, 
which now has 12 hospitals with 
a £70m UK turnover, amt re- 
cently acquired London’s Port- 
land Hospital for Women and 
Children for £13fim which, 
according to the home-based 
vendors, the Hospital Capital 
Corporation, is the Mg h e et price 
per bed ever paid for a UK 
hospital- AMI has one further 
acquisition on the horizon and 
is keen to hear from other 
would-be vendors. 

On the him ding front, plan- 
ning pexnalslson has been sought 
for a new site at Newcastle and 
the company has feelers out for 
further developments m the 
North-East and toe West ffwm- 
try. At the same rime, AMI is 
constantly starving to expand 
the base of its operations — and 
attract non-insured customers — 
wfctb developments such as day 
surgery facilities, screening and 


sports medicine duties, alco- 
holism red psychiatric care pro- 
grammes — and. even credit 
facilities. . . 

" We take a much more bul- 
lish view of the market than 
most of our competitor? because 
we are seeing a growth In de- 
mand for odr • facilities,” 
development director Mr Hum- 
phrey Nicholls states. Average 
Occupancy EeveSs are irannmg At 
over 65 per cent' with lower 
rates at new hospitals tike-toe 
Bladabeath halanced by higher" 
usage of more established tota- 
lities hke tire Baxley Street 
Clinic. 

AMI admits that there are 
more beds than patients at the 
moment — partictfisBly in Lon- 
don — but is confident that 
supply ■will stimulate demand. 

“ In our experience, providing 
good facilities expands mhe mar- 
ket and makes more people 
interested In private medicine," 
says marketing director Mr John 
Casseh. “ We have tong invest- 
ment programmes and are 
happy to cater for future de- 
mand." ” • • 

A sew estreat to the British 
market is National- Medical 
Enterprises, the second largest 
health care oregxdsMlos is The 
UiL, which is paying out 
£IL,45m in cadh to acquire two 
hospitals — one under construc- 
tion — and two development 
sites from the British-owned 
United Medical Enterprises 
UME, itself a relative new- 
comer to the private hospital 
market, plans to use the. cash 
to move into the less competi- 
tive arena of nursing homes for 
the elderly. 

NME intends to use its 
acquisitions as a base for 
expansion into Britain and 
Europe. Mr Judd Osten, vice- 
president of NME’s inter- 
national group, says: "We feel 
the UK market offers very good 
long-term growth opportunities. 
We realise there are some areas 
that are over-supplied, but the 
private care system has not 
expanded uniformly in this 
country and we will be looking 
at areas which still offer oppor- 
tunities for acute care services.” 


One British company which 
is actively looking for expan- 
sion is GM “ Health - Care, a 
wholly-owned Grand -Metro- 
politan subsidiary, which claims 
to.be- the only British self- 
financing hospital owner and 
operator. GM Halms its three 
small hospitals .in Worthing, 
Bath and Basingstoke are open 
ating profitablyi the .company is 
spending around . £2,5m • on -a 
new 36-bed unit in Bro msgrove, 
due. to open this- spring, and an. 
acquisition is< planned for- later- 
in the year. According to man- 
aging ' director Mr Rirjiaxd 


Under-supplied 


White several further develop- 
ment* are under consideration. 

•There are pockets of over- 
supply, toit we have focused out 
attention. On. provincial, areas 
which have traditionally been. 
under-supplied. - . Before, we. 
commit ourselves to any pro- 
ject we go into a year’s 
analysis of the needs of the local 
population — and the workloads 
of local consultants,, and our 
facilities arc constructed to be 
successful In terms of patient 
care and financial performance.** 
GM is Also looking at the feasi- 
bility of taking private care to 
toe elderly in their own homes 
and Introducing other forms of 
preventive care. 

A more cautious view is 
taken by the Hospital Corpora- 
tion of America, the world's 
biggest hospital company. When 
its new 44-bed unit in Worcester 
opens next January, HCA will 
have eight hospitals in Britain 
— including the large 100-bed 
Chalybeate Hospital in South- 
ampton. With one unit operating 
at a loss, and average occupancy 
in its “ mature ” • hospitals 
running at 65 per cent, toe 
company is playing a waiting 
game. 

“We don’t have any farther 
plans at the moment,” says Hr 
David Egee, assistant vice- 
president for development. 

“ Everyone believed toe market 
was going to grow faster than 
it has, so we are going to he less 
aggressive than other operators 


and wait to see what happens 
with foe market now.” -. 

BETA Hospitals, -by contrast 
is in ah expansionist mood, but 
is toss interested. In green field 
development foam in acquisition 
of, and investment n t .standing 
facilities. With 11 hospitals in 
operation amL a twelfth . under 
construction .hi. Dublin. BUPA 
now has 'a £65 m plus , investment 
in -private hospitals— including 
contributions brother hospitals 
— and Claims thatr business: i* 
thriving? ■; ‘ 

“we have - opened ■ tores 
hospitals a year for toe past 
three years,”: rays executive 
director of BUPA' Hospitals, BIT 
Mike Smith.- "We feel that toe 
main .thrust of building new 
hospitals on green .fields is over. 
Uow.we: are concerned with up- 
grading and acquisitions." . 

However, ‘BUPA - is openly 
r worried -about toe. .prospect iff 
TLS. commercial . r operators 
setting up pricey facilities 
beyond toe reach of toe insured 
population. 

, A couple of years ' ago, there 
was much concern about the 
escalating accommodation rates 
charged by some commercial 
operators. This is less of a prob- 
lem today, when fierce competi- 
tion for' custom has forced 
many hospitals to hold their 
charges or raise them only 
slightly over toe past year. Some 
operators, notably- AMI and Nuf- 
field, are offering Axed price 
package deals for operations, to 
tempt toe uninsured into using 
their facilities. 

Others, like the prestigious 
Cromwell Hospital in West Lon- 
don, have been forced to drop 
charges for insured patients, 
who would otherwise have to 
pay a surplus. 

The inability of hospitals to 
compensate' for low occupancy 
with high prices is likely to 
hasten toe demise of small-scale 
operators without much invest- 
ment money to call on. The fear 
is that /whichever of the more 
monied concerns gains, a clear 
dominance over toe market will 
be able' to dictate the pace <m 
prices and push them through 
the roof. 



KING EDWARD VII HOSPITAL 

MIDHURST, WEST SUSSEX 

(Registered Charity Number 219853) 

A unique private hospital,- set in; cstcnsivis .grounds 
of 152 acres, with views of the Sussex Downs 

* A standard daily bed charge below £100. 

* The highest number of permanent medical staff of -any private 
hospital outside London, including 4 full-time Consultants and 10 
resident junior doctors. 

* Full range of medical and surgical treatment, including . 
replacement hip joint surgery, chest and open-heart surgery. 

* An outstanding range of facilities: 

Four Operating Theatres [Cardiac Catheterisation Theatre 

r~^n<H Ve r*re Tinit. 1 CT Whole Body Scanner 

Coronary Care Unit ’■ T .-ir-H »f i <~ r ~- 

Full Pathology Services Oncology, including Linear Accelerator 

A brochure, describing the full range of services available at this outstanding 
private hospital, can be obtained by writing to Sue Richardson, or 
telephoning her on Midhurst (073 081) 2341. ' 
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British products are popular 
abroad says Raymond Snoddy 

Export success 
for specialist 
companies 


WATKINS & WATSON is a 
well-established fijraa of church 
organ blower manufacturers 
Whose products can be found in 
niost of Britain’s cathedrals 
and half of its parish churches, 
tt is a tradition .that has 
brought the company an inter* 
national reputation In an un- 
expected area— health r 3 ™ » 

For Watkins & Watson, 
through a separate medical sub- 
sidiary Mediscus Product, has 
sold special air beds to 33 
countries for the prevention 
and cure of pressure sores. 

The link between organs and 
pressure sores is (the ability to 
provide 44 quiet air" under 
pressure. 

Mediscus . Is an example vf 
the growing success in inter- 
national markets , of the British 
health care industry. 

It is a success that few oof 
aide the industry are aware of 
*~par&r because many of the 
companies . axe * ama¥ and 
specialised. 

Mr Pavld PolUngton, director 
general of the British Health- 
Care Export Council which 

represents about 250 companies, 
suggests that exports of equip- 
ment from putting together 
completely 44 packaged** hos- 
pitals to winning management 
contracts m me developing 
countries account for mom 
fl.OOOm a year. 

Big rise 

In 1983, the last year for 
which figures are available, 
equipment exports alone 
accounted far ftllm — a rise of 
17.8 per cept on the year^-and 
a huge rise on the 1975 per- 
formance of £L2Gm. 

44 Health care has outper- 
formed the rest of industry as 
a whole," says Mr JPol&ngton. 
Europe has also become a patch 
more important market for the 
health care equipment com- 
panies, he believes. Overall, 
Britain, Mr PolUngton points 
out, offers a comprehensive 
health earn package that few 
countries- other than the TIB. 


ran match, 

British companies take on 
everything from design en- 
gineering and construction of 
hospitals and clinics, to the pro- 
vision of health faculties and 
equipment and the medical staff 
and management to run ihenu 

Equipment for the disabled 
is one area where Britain has a 
good reputation. Apart from 
com panies like Mediscus, 
artificial limbs from companies 
such as J. 35. Hanger and Hugh 
Steeper clustered around the 
Roeiuunptou limb fitting centre 
are considered to be equal to 
the best in the world. 

Companies such as Possum 
of Slough have used advanced 
technology to ensure that people 
so badly disabled that they only 
suck and blow on a tube can 
control their environment and 
even operate word processors. 

British st rengt h in micro- 
electronics Is also starting to 
result in direct benefits for the 
side and disabled. 

The BBC Micro, produced by 
Acorn, Is being used for 
research - into computer- 
controlled muscle movement at 
the Edeuhall Hospital in 
Soctland. The project is examin- 
ing how computers can mimic 
the body's nervous system with 
the longer- term hope of helping 
paralysed people to walk. 

At the other end of the scale 
British-owned companies such 
as Picker International are at 
the forefront of revolutionary 
“body scanning technology such 
as the Magnetic Resonance 
Imaging (MM) system. 

Mr David paDlngton believes 
that growing British success in 
health ore exports is based on 
three solid foundations. 

• The industry developed 
initially to supply the National 
Health Service,, which although 
it is facing serious budgetary 
constraints, has still a world- 
wide reputation. 

• As * result of the NHS 
tradition Britain has national 
standards on health care eqnip- 



Caria Rappport highlights modest moves towards co-operation 
between the UK’s National Health Service and the private 

health care sector. 

More joint ventures 
between sectors 


During the Falkland! crisis, the work force of Mediscus Products refurbished an old bed bi 
their free time. The bed was given. t» the Queen Elisabeth Hospital at Woolwich. Four m w h«w t « 

beds were already installed 

_ment which encourage high the provision of key personnel. The Saudis may be puttii 
quality. The management of large out tenders for managemei 


AFTER A NUMBER of years 
in which the bene has been 
llrtie more than « political foot- 
ball, co-operation between 
Britain's National Health Ser- 
vice and the private health care 
sector fa now beginning. 

Moderation of political hos- 
tilities is not; however, behind 
the new spirit of co-operation. 
Economic -realities have been 
responsible for bringing the 
two sides together. 

Within the NHS, the Govern- 
ment's campaign for more 
efficient management tech- 

„ .. . . . . ^ „ . niqueA plus its leas generous 

^J**?***?*** 1 *? °W bcd in sproach to the NHS budget, has 
d at Woolwich. Four Medlscns created a more commercial 

spirit among managers. They 
are now working with their 
The Saudis may be putting suppliers in order to cut costs 
out tenders for m anag ement ftD d maximise their buying 


• A tradition of distinguished new hospitals particularly in contracts for as many as 70 hos- Th**? *alk* in. turn. 


medical research in Britain’s 
universities. 


the Middle East has provided 
significant business for British 


Exports of equipment are the — *» ^* ****££ *“ 


easiest to measure but British 
expertise has beat growing in 


International 


pltate, either built or about to 
be built — with dx or seven 
being placed this year. The 
contracts are expected to be 


Aeradlo (part of Sf€) and worth a total of more than 


^SSS L***? « * 2Wto «» y*ars. 


oportte a new hospital. projects 

N^woric undertaken by IAI/ through its 

associate company International 
44 What we leave is a network Hospital Croup involved the 
of people who can work- to- 500*ed Saudi National Guard 


are beginning to yield some 
excfitlng medical joint ventures 
between the private and. public 
sectors* 

In the private sector, the 
recent spurt of private hospital 
buHdlng has ted to ovar-pro- 
rtsion of beds in some areas of 
the country Schemes to “saU” 


gather,** Mr Pollisgton said. 

One of the leading British 
companies in the packaging 
field is Shanqing International, 
a company set up ten years ago 


which put together complete ment of medical, technical and 
equipment packages for bospi- administrative staff for the hos- 


tals in the Middle East; West 
Africa, South America and 
South East Asia. ■» 

In 198 1 ^ for example Shan- 
ning was responsible for the 
complete equipping of the As 
Salam Hospital in Egypt Its 
other contracts have included a 
£5m deal to equip 264 clinics in 
Nigeria. 


pi tal. 

IAL Medical Services was re- 
cently awarded a £9m three- 
year maintenance contract at 
the King Hussein Medical 
Centre in Amman for the medi- 
cal services of the Royal Jor- 
danian Army. 

XAL’s success has been more 
than matched by that of United 


Hi October, Shantung estab- Medical Enterprises. The com- 
tidied a permanent presence in pany which had a turnover of 
Malaysia for the first time after £60m and profits of £Uhn in 
being appointed as group can- 1983 (the last' period when re- 
sultants to tiie Sarawak Ecqno- suits are available) ha s recently 
mJc Development Corporation won four management contracts 
for the 630m Nonnah Memorial in Saudi Arabia from Whit- 
Medical Centre. taker, the U.S. health care 

Shanning will be responsible group- But for a H Britain's hos- 
for such things as medical pltal management companies 
planning, equipment consul- some of the biggest opparhuti- 
tancy, project management and ties may be just coming up. 


Hospital near Jeddah- The 
company was responsible for 
the commissioning of the plant 
and now looks after the main- 
tenance. supplies anfi recrult- 


Both IAL and UKE will be vision of beds in some areas of 
tendering; but In an indication the country Schemes to “sell’’ 
of how internationally oonjpejtf- these surplus beds at favour- 
tive the whole business Is be- able rates to the NHS have con- 
coming the first three contracts sequentiy found favour with a 
to go to tender were won by number of private hospital 
GTZ, the West German com- chains. 

Pany. 41 It has taken a While for the 


British MecBcaf 
Equipment Exports 
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momentum to bnQd up,” says 
Mr Brian Edwards, general 
manager of Trent Regional 
Health Authority, "bid. the 
idea iff working with the private 
sector to help cut costs is now 
up and running.** 

The sew sorts of Joint-ven- 
tures between private and pub- 
lic include the following: 

A Britain’s first Community 
rental centre; an out-patient 
facility which allows kidney 
patients to undergo dialysis at 

their convenience, fe being 

buUtf or NHS patients in. Ban- 
gor, Wales, by Tra venal Labora- 
tories. -Travenol w£3 staff and 
manage the faculty and charge 
the NHS per patient A contract 
for a similar facility in Trent 
is expected to be signed this 

TTI ^Vpth . 

• Elderly NHS patients in 
Newc&stle-upon-Type are under- 
going hip replacement surgery 

S a Nuffield Hospital as part 
an initial six-month contract 
The NHS is paying £1,500 per 
patient; Nuffield’s own price 
for hip replacement surgery is 
£2370. The current waiting 
period of hip replacements u 
between two to three years for 
NHS patients. 

• At Stockton in Cleveland, 
another Nuffield hospital is 
treating six children a week 
from NHS waiting lists requir- 
ing tonsfiectomies. 

• At the Mount Vernon Hos- 
pital m Hillingdon, West Lon- 
don, a private company has in- 
stalled a unit for mixing highly 
toxic anti-cancer drugs. This 
facility both protects 
inexperienced NHS nurses from 
contaminating themselves with 
the drugs, but allows the NHS 
to save, money through the 
elimination of drag wastage. 
Other larger cancer centres, lo- 
ci tiding the Royal Maraden, 
South London, are considering 

installing tj fmtta r nnihi 

• Hi Merseyside and Trent, 
regional health authorities are 
preparing to combine their pur- 
chasing requirements and 
rationalise their product ranges 
so that their medical equipment 
suppliers can increase output 
ami offer keener prices. 

A The Churchill Clinic in 
London is currently in talks 
with neighbouring NHS hospi- 


tals on the possibilities of 
sharing its nuclear magnetic 
resonance equipment 

Other examples are cropping 
op regularly, but not fast 
enough for those committed to 
expanding the NHS-private 
health care iHnks. According 
to Mr Alan Barrell, a consul- 
tant to Travenol Laboratories, 
a great deal of patients are 
never referred to the NHS be- 
cause their GPs know (they will 
not be treated. 

"Because the facilities are 
not there (for kidney failure), 
referrals are not made. But we 
have the resources if we can 
work together.” 

Professor Harry Keen, who 
holds the chair in human meta- 
bolism at Guy’s Hospital in Lon- 
don, Illustrates the problem 
more dramatically. He reckons 
that about 800 UK diabetics a 
year go into renal failure, of 
which 80 generally go into a 
renal support programme. The 
rest die. " It has been a 
traditional attitude. We have 
really folded our hands.” 

“ Most doctors haven't 
squared up to the fact that we 
need -help. We haven't yet 
abandoned the hope that the 
NHS should do what it is meant 
ttf do," he says. 

Professor Keen adds, how- 
ever, that a growing private 
health care sector could be- 
come an unwanted rival to the 
NHS. According to Mr David 
Bolt; former chairman of the 
Committee for Hospital Medical 
Services, which negotiates 
with the Government on be- 
half of UK consultants, doctors 
would become worried if the 
share of health care provided 
by the private sector were to 
exceed 20 per cent of the total. 

The room for expanding links 
between private health care and 
the NHS is, nevertheless, large. 
Mr Oliver Rowell, general man- 
ager of Nuffield Hospitals says: 

“ I would like to see a cor- 
porate plan for each health dis- 
trict where managers of the 
NHS and the private sector dis- 
cuss the area's requirements 
for the next five years. I do 
not Think this is just a pious 
hope ; fit Ss a dream that must 
become a reality.” 




That’s because a health check at an. . 
AMI Hospital takes under two hours. 

So by the time you've taken your coat 
.off it’s time' to put it back on a$uh. 

Regular checks, in turn, lessen the like- 
lihood oFyour stay ever being much longer 
So problems caught soon enough can' 
be prevented from becoming any biggen . 

: AMI Medi check. Weil Woman Screen- 
ing and Company Health Schemes keep 


. a watchful eye on individuals or whole 
companies oF individuals. 

(While we are looking after the financial 
arrangements, our AM1CARD works like a 
medical credit card, and we are developing 
AMICARE, a new alternative to traditional 
company health insurance). 

Meanwhile, even something like a 
hernia won't necessarily prolong your stay. 

Nowadays, day surgery can result in 


hernias and the like being a matter of only 

a few hours? visit " 

So you can then sleep soundly in the 
lamiliarity of your own bed. 

Should a hospital stay become uh-_. 
avoidable though, you can counton a team 
respected for their skill in advanced- 
surgical techniques, transplant surgery and 
intricate neurosurgery. 

But lets hope it never comes to that 


Our new programme of expansion 
includes more day surgeries, psychiatric 
and alcohol rehabilitation units, and five to 
ten new hospitals by 1987 

So whatever care.you may come to 
need, we’II always be in a position to help. 

For more details, write to AMI Hospitals 
Ltd, FREEPOST, 4 Cornwall Terrace, London 
NW1 1 YE. Telephone: 01-486 1266. 

-VIMI HOSPITALS 

HEALTH CARE IN AND OUT OF HOSPITAL. 


thp Harfev street Clinic* London *The Princess Grace Hospital. London -The Portland Hospital fbrWDmen.and Children, London -The BlacWieath Hospital, London -The SloaneHospital. Beckenham -The Princess Mar 
The Clementine Churchill Hospital, Harrow -The ChDosm Hospital; Great Missenden -The Chaucer Hospital, Canterbury ThePriory Hospital, Birmingham -The Alexandra Hospital, Manchester- Ross HaD Hospiial.G 


Hospital Windsor 
w (AMI managed) 
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WHEN BEING 
UNDER PRESSURE IS 
PART OF THE JOB... 
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TwM Walker reports on the economic strains on different operators 

Spiralling costs hamper expansion 
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one fringe benefit 

you should take seriously is healthcare 
at London's Cromwell Hospital. 



THE BOOM years of private 
heritti Insurance, 1979 to 1981. 
wben the major insurers 
extended their schemes to a 
whole new market of blue collar 
workers, gave rise to an izmrise 
prediction that 12m people 
would he covered by 1985. 

Bn fact, given on estimated 
growth is business of 5 per 
cent last year, cover has 
readied fearer than 5m people 
to date, and nobody talks of 
growth, in terms of m tHi o n * 
anymore: 

With schemes now on offer 
from at least 16 suppliers In 
the £4 70m a year market; the 
provident associations remain 
firmly in control of weB over 
90 per cent of the bus ine s s . 
BUPA holds the Don's share. 
c o v e rin g more than 3m people; 
PPP, the nearest competitor, 
covers about a mfttton, while 
WPA covers more than 350,000. 

Of the commercial carriers of 
health insurance. Crusader Is 
the most active, with 150,000 
people covered. About two- 
th4nls of afl business comes 
fr om company arrangements— 
including special voluntary 
groups where employees pay 
their own premiums and the 
remainder from individuals. 

Targeting 

Over the past three years, the 
major Insurers hove - been 
hampered in their -drive to 
a ttr a ct new fastness by heavy 
n fa c ri ption rises forced by 
spiraling hospital costs and 8 
high rate of claims. Premium 
rises so far this year ore still 
ahead of general inflation: 
BUPA raised subscriptions by 
between 7 and 15 per cent 
last month, wfcfle PPP intro- 
duced overage increases of 
B to 11 per oent ana further 
reviews are due in the summer. 

However, both of the market 
leaders are actively seeking to 
contain costs by targeting thaii 
schemes more precisely. 

BUPA*s wiaiw contribution to 
cost containment was an agree- 
ment, in force since last May. 
with the great majority, of 
private acute hospitals that 
subscribers with appropriate 
scales of cover would be treated 
within a predetermined range 
of charges-— excluding con- 
sultants’ f o es- *wbicfa would be 
fixed for up to a year at a time. 

At the same time, PPP 
launched a new Corporate 
Health Plaza enabling em- 
ployers to limit some staff 
cover - to cheaper -grades of 
hospitals, so reducing the 
overall cost of riahna. 


PPP has also been Innovative 
in introducing’ low-cost, limited 
cover insurance packages, which 
many people see as the way 
ahead fur health Insurance. Its 
Private Hospital and Retire- 
ment Health Flans provide for 
private hospital treatment octy 
when the wait for local NHS 
tr e atm ent would exceed six 
weeks. “ Under these plans, 
people can use private treat- 
mem as a sensible option rather 
than an automatic alternative,’* 
said Mr George MasfcriL a 
representative of PPP. 

Increases 

- BXJPA is scornful of such 
methods: 44 All they are doing 
is controlling their risk.** said 
Mr Roy Clarke, executive direc- 
tor of health (insurance, 44 which 
will -otunstely lead to customer 
dissatisfaction.*’ BUPA Is now 
rejoicing over the return to the 
fold of a considerable amount 
of company business which was 
lost a couple uf years ago to 
comimerciaa operators offering 
temptingly low premiums. . 

44 Some of these operators 
have since put on swingeing 
increases," said Mr Clarke. 
44 and companies have realised 
that we had our sums right- 
Otzr growth m company-paid 
business ' is now as high as 19 
per cent" 

The commercial Insurers, 
including Crown life. Mutual 
of Omaha, Orion and the Iron 
Trades, control eight to 20 per 
cent of the market — mostly 
company business. The sector 
has grown rapidly in tile last 
few years; some now antici- 
pating a shake-oat in the 
number of companies in the 
field. ■ 


Private 

Hospitals 




Net New Business 
enro/Jed by BUPA, 
PPP- A 
lH WPA 


Health Care 

re building a healthy business 


GM HEALTH CARE HOSPTtALS 


1981 The West Sussex Clinic 


1982 The Bath Clinic 


1984 The Hampshire Clinic 


1985 The Worcestershire Clinic 


1986 A healthy future . . , 



We can help you 

Contact Richard White Managing Director 

GAf Health Care Ud 

Queen's Wharf Queen Caroline Street Hammersmith London W69RJ 
Telephone 01-741 4441 


A company in the 
Grand Metropolitan Group 


1978 80 
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Crusader Healthcare, which 
has 5,000 individual subscribers, 
has dropped its a) per cent 
discount scheme for life insur- 
ance policyholders and is taking 
a cautious approach to further 
expansion with individuals and 
voluntary groups. 

44 Medical insurance 4n the UK 
Is very volatile," said Mr Laurie 
Edmans, assistant general man- 
ager of the employee benefits 
division, “ and it is difficult to 
predict long-term profitability 
with more and more sophisti- 
cated and costly procedures 
available in the private sector 
and with people increasingly 
inclined to go private -as a first 
resort'* 

Crusader also had its fingers 
badly burned by the acquis- 
ition a few years ago of large, 
high-user voluntary groups, on 
which it has yet to make a 
profit. 

Choosing iwaWfc insurance- 


insurance 


WHEN CHOOSING V health 
Insurance -scheme, it is easy 
to be seduced by low prem- 
iums, but 1 these axe usually 
accompanied by low benefits. - 
The Bedford-based Provincial-. 
Hospital Services Association, 
for example, quotes, annual., 
subscriptions as low «s ; £^8 
for a subscriber with two or. 
more dependants. However, 
it Hmih BMriiMm 
benefit to £2,500 and excludes 
from cover such procedures ; 
as abortion, sterilisation, and 
hip joint surgery- . 

PPFs Family Masterplan 1 


scheme looks pricey -with t 
monthly premium of £83 for 
a married couple in their 80s 
with two children, but It 
eoversaccemmodattau'sfthe 
.most; luxurious private hos- 
pitals and test tub® baby 
treatment, at £1,699; atone. ' - 
The important thing is.; to 
deride what your needs 'ire 
and where -you want to- be 
treated and ' then gear cover 
accordingly. -And - remember 
that quoted premiums H are 
often only, a basis for.utegeti- 
atlonff, «*m» substantial dis- 
counts sde available from 
moist insurers. v 


Carla Rapoport assesses the rise of self-insurance schemes 


Trend to do-it- 


eover 


WANT TO buy a cheaper health 
insurance policy? ■ This is an 
offer Which has been made all 
too often in the berith insurance 
field over the pest few years. 

The rules of the game have - 
suddenly changed agai n , how- 
ever. Just when- the market 
leaders love reined in their 
costs end stowed p n ^ TT> * T1TT| - 
Increases in an attempt to woo 
’bode customers, a new kind of 
t hr e a t has emerged. - - - 

JeBtoarqw; - a- land, of - 
do-it-yourself health. In s uran ce — 
pr og r a mme is ’ now under 
development by a host of 
employee benefit consultants in 
co-operation wffth some of the 
larger UK hospital chains. 
Under such arrangements, com- 
panies can administer and moni- 
tor their own health insurance 
schemes, with benefits tailor- 
made for their work-force. 

The impetus is not simply 
the saving of money. Employers 
are also be ginni ng to look to 
the new schemes as a means , 
to exert some control over the , 
way their health cere budget « 
is spent 

“There is a big need to 5 
unbundle the traditional in- , 
surance contract, in order to -] 
get at the administration ele- , 
merit, the claims element, and ] 
the profit element. And profits, j 
are not necessarily the big j 
teem," says Mr Lawrence Pur- 
chase of Hogg Robinson 
Employee systems. , 


Average BUPA Subscription- 


Disease 

Hr Jim MUIs-Web b at AMT, 
the hospital chain, sees the 
problem in a different light: 

1 44 The conventional health in- 
1 surance scheme is simply a 
Bcemce to spend the comp an y’s 
money. And even then, the 
employ er gets a bad deal." 
AMI is setting up its own health 
insurance business, Anri care, 
with an eye on the growth in 
seV-kisurance schemes. 

Equally important . to the 
growing number of companies 
exploring self -insurance, how- 
ever, is the goal of im p rov in g i 
their employees’ health. "The 
big provident associations are 
holding ffie -total health care 
picture of a company. .We (think 
companies should have a means 
of looking ait that picture -them- 
selves and of helping to keep 1 
their people healthier." says 
Pamela Williams of Medisure, 
a young health care consultancy 

group- 

For example, the proponents 
of do-it-yourself schemes print 
out, if the rates of respiratory 
disease in a production unit 
began to ctenb rapidly, the con- 
ventional health ins u rance pro- 
vider would not he able to alert 
the company or its workers to 
this or similar trends. 

Furthermore, some companies 
may choose to pay tor more pre- 
ventive health care, such as 
screening and annual checkups, 
and opt out of covering em- 
ployees for major operations 
which could be handled by the 
NHS. Currently such taOotr- 
mede schemes do not exist with 
the Wg health insurance market- 
leaders. 

But to Mr Jeremy Clegg of 
Mercer-MPA, one of the largest 
employee benefits groups in the 
UK. the issue is still mainly 
one of cost ” There is no insur- 
ance element In the Bupa or 
PPP schemes. They are strictly 
cost-plus. That is, 90 per cent 
of your premium covers - your 
claims and 25 per cent covers 
administration." The extra 5 
per cent he says, is the money 
the providents earn -on invest- 
ing their premium income. 

Mr Purchase agrees: “Why 


don’t tiie big insurers offer 
flexible, creative schemes? It is 
because they have a vested 
interest in paying out claims. 
They get their profit on their 
volume of claims." Following 
his analysis of a number of 
companies' experience with 
health insurers, he found that 
some employers were paying 
an £8 administration charge 
per cheque written by their 
insurer. 

Mr Davi d L ock, managing 
director of PPP. fiercely rejects 
tiie notion that the provident 
associations overspriid on 
administration. In the case of 
PPP, he says, 90 per emit of 
premiums are paid out in 
claims. The remaining 10 per 
cent is split equally between 
administration and marketing. 

None the less, Mr Lock sees 
self-insurance as a definite 
trend. Mr Oliver Rowell at 
Nuffield Hospitals also sees a 
growth in tailor-made health 
insurance schemes, a trend 
which he believes may add 
some new business to the 
sector. 

Currently, however, the self- 


insurance market is a tiny one, 
largely because of the some- 
what ha& attitude toward the 
schemes from the Treasury. 
Currently, no general rules 
exist on tiie tax treatment of 
the schemes and each new pro- 
gramme must be reviewed by 
the Inland Revenue indivi- 
dually. 

Admimstratiye 

"Where the provident asso- 
ciations are concerned, the 
revenue regards the taxable, 
employee benefit as the pre- 
mium paid to the insurer. In 
a self-insured scheme, there is 
no insurer and no premium as 
such. As a result, some fear 
that Revenue could treat the 
whole benefit such as £2,000 
for an operation, as fair game 
for taxation. 

Pamela Williams says the 
problem is less thorny than 
some companies believe 
"Somerset House is concerned 
about . what rise a . company/ 
might use the insurance, scheme 
lor; they are being careful-and- 
cautious ^ Each individual - case 


Is . currently judged on . its 
merits because the . Revenue is 
worried about. uni cashing some- 
thing it cannot, in later yean, 
.control” .. . '.-r. -i 

. - MPA, ; wjurir : lui devised 
schemes for eight large clients, 
including the Bank of America, 
says the Revenue problems can 
be. surmounted without exces- 
sive bother." -. ; .. . .7 

Sself insurance acheineS ' .'can 
. . be.setjiip' •*' number ed different 

- ways." Gome consultancies win 
taEe " on “ the administrative 
aspects tor their ueif-riuurod 
client; others vfll set up an 
In-house administration, net- 
work. . ;. t - 

- Some schemes, ore .tied into 
a specific faospdtsi chain or 
insurance group. Other consul- 
taocy groups encourage' theft* 
clients to shop around. 

Consultants stress that they 
are willing to sdt up schemes 
with BUPA or PPP. In these 
the administration element is 
handled separately. 

As for the insurance side of 
the bostoess, companies can 
consider setting ug> their own 
captive insurance - company, 
although, again the position the 
Revenue might adopt on cap- 
tives is not clear. Mbst em- 
ployee benefit groups offer their 
own insurance package, toiler- 
made for the client. 

Rapid growth In self in- 
surance is not expected lor a 
few years- yet ' Decisions on' 
health benefits are generally 
taken within companies by a 
top executive who is used to 
the idea of dealing with one. of 
the provident associations. ; 

'But some of Britain’s largest 
corporations are now seriously 
considering the new route agd 
this year should see some major 
defertions from the ranks -of 
the' provident associations. 
More importantly for tiie sector, 
the new schemes are likely to 
: -bring . some-, -wricome new 
business into the field..: 



Peterborough 


Community Hospitals PI£ is Community Hospitals PLChave h«Ip«d build 
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new independent hospitals single* wm yo** 

with participating medical bdisjtw r . 
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U-S- Health Care System - ■ 
United Healthcare 
Independence Health Can 
HMO of America 
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Healthgnmp International 
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No. of 3984 1983 Percent 

Health. revenue revenue change 

.plans enrolment $m fen tnycax 

U 3175 1975 + MJ 

28 403,000 1824)* 1044) + 75.8 

4 . 398.000 2064) . 96* . -4-114,6 

18 380,000 18.0 .. 7.6 + 7141 

. 1 110,000 75** 374) +102.7 

1 90,000 404)* 04)2 ajn. 

4 45.000 264)* 18.0 + 44 A 

1 12,000 A0 0.4 +1904) 

of 31/1/85 : 


Results of some HMOs 

1984 1983 Percent 

t a min g taming dang 
per share per share on y ear 

0*5 0*5 ■ + 85* 

0*5* 0*6 +130* . 

0.78 0*5 +2044) 

0*0 6*5 + 33*. 

1*3* 0*5 +104* 

043* — 0.02 - an. 

0.70* 0*5 +1004) 

-044 -1*0 am. 


TwIHal Tp t t lsl 

High-Low offering offering 31/1/85 Shares 
nog data price $ quote outstanding 

“aflli 8/83 16*0 27* 16^00 

591-14 7/83 640 183 22*00 

82-151 2/83. 5*3 25(a) 14,000 

8*1 10/84 4*0 6} 6400 

35-124 10/83 13.00 23* 3*18 

161-8* : 8/84 10*0 33 6,480 

. 28-9* - 11/83 10.00 141 4*70 - 

6*-2* 9/83 44)0 4* 1*70 

Source fUvka NschooM 


PROFILE: OLIVER ROWELL 

A realistic dreamer 


Terry Byland looks at the rise of Health Maintenance Organisations in the U.S. 

Wall Street’s growth area 


THERE IS something essentially 
American in the concept of 
publicly-quoted, profit-seeking; 
medical care corporations, which, 
raise money on- the stock mar- 
ket and issue prospectuses and 
earnings reports. 

The post-2979 recession in the 
U.&, together with tile shift in 
social and political attitudes to- 
wards welfare under the Reagan 
Administration, have brought 
about dramatic changes, how- 
ever, In the UjS. private medical 
scene. New times have produced 
new types of corporations aimed 
at tiie lucrative industry which 
U*. medical care had long since 
become. 

Prime among them have been 
the health maintenance organi- 
sations, or HMOs which from 
small beghunngE barely two 
years ago, have become a major 
growth area on Wall Street. The 
HMOs, now numbering around 
380, invite people, or. In the 
case of business corporations, 
employers, to pay a prescribed 
monthly sum, for which they 
can receive treatment when re- 
quired at no further cost 

The y are mostly housed in 
central clinics, where staff doc- 
tors draw & salary or work under 
contract The whole operation 
is tightly managed, and neither 
the doctors nor the patients 
have much opportunity or en- 
couragement to run the bills 
higher than necessary. 

The newcomers now provide 
health care for . around 16m 
Americans, contrasting with the 
150m or so who are still covered 
by the more conventional sys- 
tems which gmcwnttniiy provide 

- insurance cover against bills to 

- be paid when treatment Is re- 
ceived. 

HMO members hip has grown 
from a nalmosf standing start, 
and this is reflected ;in the out- 
standing growth rates of tiie 
..quoted . HMO. companies ‘ Bear- 
ing in that the' first HMO • ’ 


to seek public quotation only 
raised its head 4n February 
1983, aggregate enrolment 
growth for the industry of 290 
per cent -over the past decade 
must be seen lit contest. 

However, enrolment growth of 
around 25 per cent for the rest 
of the deoade ia an accepted 
yardstick on Wan Street wnich 
finds the sector increasingly 
attractive. 

Nor has the field , been left 
entirely to newcomers. Many of 
the conventional health care in- 
surers themselves, notably 
Prudential Insurance and Sign*, 
have invested in HMO faciU- 
■ ties. And since the beginning 
of this month, HMO are per- 
mined to seek new clients 
.among the 28m elderly Ameri- 
cans, who represent an increas- 
ingly important political and 
economic pressure group as the 
country's average age moves 
higher. . 

Attack on costs 

A major reason for. the suc- 
cess of the HMOs has been their 
attack on the surge In raydfeai 
coats which was undermining 
the U*. private health indus- 
try. In a country where, the 
Wedlth of doctors is a proverbial 
if not entirely justified, subject 
for merriment, medical costs 
were a prime target for attack 
not only by the politicos but 
also by the major business cor- 
porations. - 

The recession and industrial 
bankruptcies of 1979-1982 un- 
covered many- examples of 
Crippling health costs in, for 
example 1 toe motor or steel 
industries, .where management 
and- unions bad regarded 
generous medteafl benefits as a 
so ft Option throughout ; the 
boom .. years. - Unfortunately, 
neither- tiie eoxpocathm execu- 
tives, toe 'union* or anybody 


ebe. seemed to have much 
control over the bills turned 
out by the doctors and the 
patients. .. 

Significantly, TLS. business 
was in. the first ranks of the 
HMO s u pporters. Setting aside 
Kaiser Steel, which created the 
first HMO 30 years ago, the Hst 
of business corporations to set 
up HMOs of tfcefer own now 
tac h ade g such names as Ford 
Motor, R. J. Reynolds end John 
Deere. Oorpocrate - America 
claims substantial savings on 
health costs through Its own 
HMOs. 

■ ButHMOs have proved highly 
popular with the workforce as 
well as the employers. Most 
industrial HMOs offer wider 
time than the Cider, health 
insurance schemes, twwmmian. 
(tons and child care have been 
notable new features which had 
been largely ignored by tbs 
couventiai medical insurers. 

HMOs stress preventive care, 
which ■ has always been the 
weak spot In both private and 
state medical schemes. The 
HMO operator hss almost a 
built-in emphasis on early 
diagram. and treatment, 
because it is usually cheaper. 
But at the same time, the 
salaried doctor, working for a 
profit-seeking business, has no 
moentive . - to encourage 
malingerers, even if the 
employer 4s paying part of the 
regular monthly per capita 
charge on the members. 

Indeed, the HMOs are usually 
organised to such a way as to 
encourage said reward, both 
doctors and patients for keep- 
ing the costs down. Doctors 
can be awarded bonuses for 
achieving pre-set cost ratios, or 
presumably; punished for fail- 
ing to do so. Since they are 
employed by the HMO,. the 
physicians can even be obliged 
to - pursue ' management . cost 


policies — a significant change 
from the days when the doctor's 
word was law. 

.And patients can be encour- 
aged along the path of cost- 
oonstiousness in more subtle 
ways. Many business corpora- 
tions now pay workers a medical 
bonus payment — which, can be 
eroded during the year only by 
tiie size of the medical bills 
charged by the worker and his 
family. Again, a neat way of 
. avoiding toe charges of blatant 
. abuse of medical treatment 
which used to feature in .the 
annual wage negotiations at 
some of the old smokestack 
industries. 

Ready reception 

The pressure to keep medical 
costs down has found a sur- 
prisingly ready reception among 
patients in tiie U*.. who have 
always been keenly aware of 
the cost of medical care. But 
a major encouragement has 
come from the federal authori- 
ties, - through the change in 
Medicare charges for the 
elderly. 

■ The Medicare rules were 
changed two years ago to set 
fixed prices for a wide range 
Of operations or treatments, as 
a fairly brutal way of forcing 
hospitals to hold their costs 
down to -the average. The new 
system, wffilfc was Intended to 
encourage the most efficient 
hospitals and <to punish the rest, 
has proved surprisingly success- 
ful — not least for the hospitals 
themselves. 

' Small wonder that the HMOs 
greeted with acclaim the 
Federal ruling allowing, them 
to seelr new clients among the 
host of Medicare members and 
potential patients. But there 
are already signs that .tiie 
Medicare ' bonus may reveal 
some of tbe^ weaknesses .rather 
than -the strengths -of the -HMO 


system. For Medicare mem- 
bers, almost by definition, are 
heavy users of medical facili- 
ties, and their iwfirwHrtw in the 
HMO lists will raise the old 
problem faced by all private 
medical care schemes. Since 
these schemes depend for profit- 
ability on a preponderance of 
semi-healthy members, ' how 
can they provide care for the 
permanently toe 

chronically sick, the mentally 
sick and toe poor, all of whom 
tend to be found more fre- 
quently in the older age groups? 

Moreover, the very success of 
the HMOs has brought a more 
competitive edge to the in- 
dustry. Not all the 28m Medi- 
care elderly will join — or be 
allowed to join — the HMO 
network Immediately. But the 
newcomers to tiie business need 
new patients, and present esti- 
mates are that anything up to 
lm Medicare patients will be 
taken on to the industry's books 
within a few years. This will 
provide a major test of the pri- 
vate system, and also of cor- 
porate profitability. 

Already there are signs that 
some of the more aggressive 
HMOs have overreached them- 
selves in bidding for Medicare 
business from the state authori- 
ties. One major group found its 
agreed charge for caring* for 
elderly disabled patients cut by 
7 per cent after the local 
authority had cast an eye over 
tiie market 

If the HMOs, as tiie latest 
and brightest of the U.S. private 
health mechanism, can prove 
successful in caring for an age- 
ing population, then they can 
expect to attract a chain of 
imitators in tiie European 
countries which face the siiniiny 
problem of ageing workforces. 
But if they prove unsuccessful, 
the. wprid outside the. U*L will 
be equally quick to take nqte. 


IF THERE is one person in 
Britain who can rightly be 
described 'as ‘ having been 
thoroughly steeped in the 
private health care sector, it 
would have to be Oliver Rowell. 

Rowell whose father Sir 
Andrew Rowell, was a founder 
of Bopa has been with that 
organisation, or Nuffield Hos- 
pitals since the early 1950s, for . 
the last 19 years as the Nuf- 
field's general manager. Yet. 
despite this . background 
Rowell. 53, remains a spirited 
critic of a great deal of his 
industry. 

And he does not let his own 
organisation or track- record 
out of the line of fixe. Equipped 
with an almost evangelical 
fervour, he categorises bis pas- 
sions into what he raiu his 
soapbox themes. 

Currently, these include: 

• Containment of health care 
costs so people are not scared 
away from private medicine. 

ti Appointment of an ombuds- 
xnan/watchdog body to oversee 
the private health care sector, 
both to coordinate its- growth 
and to monitor the quality of its 
services. 

• The need for private health 
care to devise new methods for 
keeping people healthy, -rather' 
than exist as a plusher alterna- 
tive to the NHS. 

Unfortunately,' while trying to 
lead the sector towards achiev- 
ing these goals Rowell has -also ; 
over the past few years been , 
rimn ifaiumimiy engaged ■ in a 
defensive battle on behalf of the 
Nuffield, Founded in 1957. the 
chain was the largest private 
hospital c on cer n until late last 
year, when AMI, the American- 
owned hospital group, took over 
as the largest provider of pri- 
vate hospital beds in Britain. 

Rowell does not mince words 
about what happened to the 
Nuffield. H We were over- 
conscious of tiie need 15420 
yean ago to keep the cost of 
private treatment right down. 
As a result we did not allow 
ourselves the chance to develop 
in-house capital. I wonder if 
we were -not running .scared," 
he says reflectively. 

“ We might have risked 
iwwarinf the charges and 
built more hospitals .... if by 
the mid-1970s we had 51 
hospitals, and not 21, we prob- 
ably would have kept all these 
American, (hospital) concerns 
oat of the country. I am really 
criticising myself an this We 
left the way open,” he says. 



In-house capital 


Rowell realised the strategic 
error about five years ago and . 
. launched tiie group on an ambi- 
tious building and refurbish- 


Ollver Rowell, general 
manager ' W" Nuffield Hos- 
pitals; spirited critic with a 
dash of evangelical fervour 

ment ; '..programme: Unfortu- 
nately, the move came a little 
too late. By 1983, the number 
of patients treated by the 
Nuffield flipped _ into reverse 
for toe first time in 20 years. 
Occupancy levels slipped from 
75 per cent .to. 71.7. per cent; 
and the year’s surplus shrank 
from £2. 6m to £0.9®. Results 
for 1964 win be even grimmer. 

Rowell has now cranked up 
a marketing operation for tiie 
group, appointing the group's 
first marketing- director and two 
regional directors of marketing. 
The gronp’s mew consultants 
advised a name change, from 
the Nuffield Nursing- Homes 
Trust, to Nuffield Hospitals. The 
new name emphasises that the 
group is ' not connected with 
the Nuffield Foundation and ia 
not a string of nursing homes. 

For the first time, the group 
went to its bankets in 1983-ahd' 
borrowed £l5m to upgrade its 
hospitals in a three-year, £30m 
Capital investment programme. 
Resident medical officers have 
been installed in all the 
Nuffield Hospitals, with new 
diagnostic special and surgical 
equipment also being added to' 
the facilities. Promotional 
efforts, geared to the medical 
community, have been stepped 
up around tiie oountry. 

Will it work “Yes, to the 
extent .that we will definitely 
survive. We don’t have' share- 
holders or dividends to pay. 


Yon might see us shutting down 
a hospital or two in areas of 
high competition, but it would 
■be totally wrong to throw in 
the sponge or start spending 
millions on marketing to win 
the day," says Rowell. 

As harsh as he is about Ilia 
- awn company, he reserves a 
. fair amount of criticism for 
others in the sector. The large 
provident associations, he says, 
“ spend far too much time 
scrapping over renewing -busi- 
ness. They should be out there 
recruiting new business, not 
fighting over who gets ICI or 
the NFU .” 

Flexibility 

He would, like to see custo- 
mers offered more flexible, 
specific, plans. “We to are a 
sadness that toe medical 
insurers aren't really In the 
modern world and working 
alongside us.” 

"I think we (the private 
health sector) - have got it all 
wrong. The growth in toe num- 
ber of hospitals is the wrong 
barometer: We want to keep 
people _out of hospital. If new 
facilities are built, they should 
be different kinds, of units, with 
more emphasis on preventive 
and screening facility,” says 

Rowell. 

' Other Rowell- dreams- include 
setting up a mechanism for 
co-operation .with the NHS 
regional health districts. He 
has' already launched -a pro- 
gramme in . Newcastle-upon- 
Tyne and Stockton in Cleveland, 
where surplus Nuffield beds are 
being “sold” to the NHS In 
order to treat people from 
long NHS waiting lists. More 
of these schemes are under 
consideration. 

He Is also hopeful that the 
sector may one day merge 
under 8' stogie trade associa- 
tion. The last effort failed by 
one vote in 1983, but Rowell 
con tinu es to press for unifica- 
tion. - 

■ “In many ways, a disaster 
would concentrate toe mind. 
Wb need 'to have one voice” 
he says. At the same time, he 
is pressing fdr toe establish- 
ment of a watchdog body over 
the sector, which could help 
monitor growth and standards 
of care. 

. u/^-ail, however. Rowell 
remains upbeat: “We’ve got 
two difficult years ahead of us, 
with the sector jogging dOwn 
a. hit and ,onr business being 
a little abort of capital. But 
after that, well be bade into an 
interesting expansion period.** 


Carla Rapoport 




r 






m 


w 




M 




m 




i 




_ . 





'-'-’♦’gW' /Sfaipi 













m 


m 



,, J* 

nm 










PPR 

THE HEALTHY 
ALTERNATIVE. 


In the increasingly competitive health 
insurance market the growth rate of PPP 
remains healthy. And we have achieved this 
by not lowering our standards. 

We like to think itfs because the service 

we offer is right.' . 

Our range of plans is right. And the price 
isright. 

We may not be the largest health insurer 
but, being smaller we can be more flexible 
and accommodating. 

' Consider Corporate Health Plan. : 
This new concept from PPP is the only 
company private medical insurance scheme 
to provide employers with the opportunity to 
tailor their expenditure from a broad choice 
of options. Yet it firmly retains the protection 
of a full refund of medical expenses for their 
employees. 


Branch Offices: . - 

Birmingham Hammond House, 

2259 Coventry Road, Sheldon. Tteh 021-743 4505 
Bristol 35 Queen Square. Td. 0272 20498 
Leeds Yorkshire House, East Parade. 

TeL 0532 432893 

Leicester Christopher House, 94b Lcndon Road. 

Tel 0533 542213 

Liverpool Cam E x cha n ge Biddings, Brunswick Street 
Tel 051-236 1830 

LondonTaviStodL House South, Thvistock Square. • 

TeL 01-388 2468 

Manchester I^rkway Home, frhtme Hoad, Nbrthenden. 
IH 061-945 3431 

Southampton Scottish Life House, 14 New Road. 

TeL 0703 332525 

South East Area Byntoam HousA Crescent Road* 

Tunbridge Wells. TeL* 0892 40111 

Watford Victoria House, 49 Clarendon Road. 

ThL 0923 34455. 


Corporate Health Plan has been achieved 
by PPP radicallyrethinking its attitude to 
the broad spectrum of hospital charges in the 
UK. All hospitals have been grouped into 
four separate bands by cost Your company 
can therefore select a certain band of 
hospital appropriate to your location and 
planned expenditure level, within which your 
employees crin receive treatment with the. 
assurance that costs will be refunded ifl full. 

This unique PPP Plan-also includes a 
number of other important features that will 
help to contain costs now and in the future. 

If you are starting to have second 
thoughts about your company medical 
insurance, return the coupon or call one of 
our branches today. 

We will immediately start showing you how 
and why PPP really is the healthy alternative. 


rpl Private Health 
Insurance for 
C o m panies. 

I’ve had second thoughts Mutiny company medical 
insurance. Pleafce let mfi have details of the Corporate Health 
Plan. 


Address 


Postcode 




Anf • 


Telephone; Nb-ofS^fi - 

NPO 3566 

□ (y/) Tick here fix' Family details. 

Send to PPP, FREEPOST; 

Tunbridge Wells, Kent TNI 2YZ. (no stamp required). 
Telephone: 0892 40111 
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Private 

Medical 

Insurance 


WeVe cut the 
cost down 
to size. 


Private Health Care 6 


BCWAS reputation is built on nearly 
50 ycais experience and personal service m Private Medical 
Insurance Throughout that time we have buili up a national 
reputation for being "best buy* in the market. 

More individuals and companies than ever before a re turning 
toBCWA for their health insurance needs. Our schemes Include 
excellent cover for private hospital charges, specialists Zees and out- 
patient creator ear and a unique Additional Cash Payment option. 

For foil details of our competitive terms send the coupon today 


sauwCI medical insurance the less expen si v e tray 

Bristol House 40- 56 Victoria Street, Bristol. BS 1 6 AB Tcteptewc (0272)293742 


Bristol Contributory Welfare Association 
Bristol House, 40-56 Victoria Street, Bristol BSi 6AB ftj 
| Please send me details of the Private Patients Scheme 

I I am aged under 65 f Q For individuals f D Fo r Com panies f P 
For members of Profess tonal /Trade Associations 
j Name . — 

‘Address 



Kacal Recorders’ Store 14 DS tape recorder 1$ helping new and vital research Into child coma problems -at Guy’s Hospital, 

Diagnostic techniques expanded 


NoRaine.... 
No Comment 

Management of top calibre hospital staff, particularly in the 
nursing, administrative and medical fields is never easy. We 
can make it easier by advising on aB aspects of: Salary 
Systems, Training Packages, Job Analysis, Staff Appraisals, 
Candidate Assessment and Recruitment 

Our reputation for recnitment in the independent health 
sector is unkjue so not give us a chance to h^p you tea 

Call Hilary Shenton or Jackie Spring. 


aim 

[ Partnership 


13 Prince of Wales Terrace, 
London, W8. TeL 01-9374454. 
Recruitment Consultants. 


AS MEDICAL science and 
technology advance, the range 
of non-in vasive diagnostic 
techniques — as against those 
that Involve entering the body 
in one form or another — is 
widening. 

The armoury of tools for 
diagnosis fall generally Into 
two categories depending on 
whether they nse physical or 
biological mechanisms to 
measure changes In the condi- 
tion of a human body. An 
important criterion in both 
cases Is that the technique 
«ImwH «iw to cause the 
mmn of disruption of Die 
patient. 

This is done not only to 
reduce discomfort and up- 
heaval for the person being 
treated, but because invasive 
techniques — for example the 
examination of tissue re- 
moved from the body by 
surgery— -are likely to be 
more costly. 

Simple diagnostic methods 
that rely on the observation 
of physical changes include 
the monitoring of tempera- 
ture, blood pressure or pulse. 
simihr conventional dlagnos- 


Peter Marsh on the growing 
armoury of tools available for 
pinpointing illnesses 


tie techniques include radia- 
ting parts of the body with 
X-rays, or ultrasound, to find 
out, for example, about 
broken bones, or the condi- 
tion of an embryo In the 
womb of a pregnant woman. 

A promising procedure in- 
troduced In recent years 
involves the measurement of 
magnetic effects in the nudel 
of certain atoms. Several 
companies around the world 
are selling machines called 
nuclear magnetic resonance 
(NMR) scanners that obtain 
images of the body's Inner 
organs by observation of 
these effects. 

In NMR, atoms are sub- 
jected to a magnetic field 
which perturbs them in a 
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There is nothing anti-sodal in making 
your own provision to safeguard your own 
health. Indeed, you will take some of the strain 
off the hard pressed National Health Service. 


WPA IS FOR YOU. 


offthe hardpr^^NationaTHealtfi Service. . . WPA SUPERCOVER aptly d^b^the 

choice of cover and wide range of benefits such 

WHKTTHFRVni I Rp 1 as comprehensive cover for Nursing Home 

VVnJDl 1 IUIV IV/CA UL«w expenses, Private Specialist consultations. 


..a board of Directors looking for a means 
of protecting your Company's employees... 

..a member of a recognised professional 
or trade association... 

..a number of people interested in. form- 
ing your own group... 

..or an individual looking for cover at 
competitive rates... 


Operations, Private In and Out-patient treat- 
ment, X-rays, Radiotherapy, Physiotherapy etc 
Substantial cash benefit for maternity and for 
time spent free of charge as an NHS In-patient. 

The age limit for joining is 65, but 
membership continues thereafter. 

And the cost? Much less than you would 
expect! 


| Western Provident Association Ltd. FREEPOST. Bristol BSI 5YT. Te 

_ Name Mr/Mrs/Mtss 

J: (0272) 23241. Please send me detail s of WPA Supercovec. 1 

No stamp necessary 1 

1 Address 

BLOCK CAPITALS PLEASE ■ 

j 


■ The cover 1 am interested in is: Company □ Individual □ 

| Profession a fcTrade Association □ Please 



specific way. When (he field 
is turned off, the atoms revert 
to their original state. This 
is accompanied by an emis- 
sion of electrons which (when 
analysed by a computer) pro- 
vides Information about the 
atoms In question. 

NMR scanners have been 
used in several areas of 
materials - science — for ex- 
ample to spot defects in metal 
structures. In medicine, the 
machines normally measure 
the characteristics of hydro- 
gen atoms. Signals obtained 
from these atoms differ 
according to the number of 
hydrogen model present 
(which varies between differ- 
ent tissue) and the rate at 

- which Die atom’s miynnHcrw 

returns to normal (which 
indicates the physical charac- 
teristics of the tissue). 

. As a result, an NMR scam 
can give a 3-D -picture of the 
body which can show np dis- 
orders in organs such as toe 
brain, kidney ami liver. A 
difficulty is to correlate the 
detail from the image with 
particular diseases such as 
cancer. Researchers are also 
extending NMR analysis to 
other atoms besides hydrogen, 
iron, or magnesium for 
Instance, to gain different 
kinds of Information. Siemens 
of West Germany, Britain’s 
Picker (a subsidiary of GEC) 
and Technics re of the Ui. 
are among the companies that 
make NMR machines. 

Other novel physical moni- 
toring methods involve the 
use of lasers. With a burst of 
User radiation, doctors can 
reflect photons of light from 
the cells In blood coursing 
through a vein or capillary of 
the human body. 

Molecules 

The reflected light is 
detected by a sensor which 
records its change in charac- 
teristics, due to the movement 
of the cell. Computer analysis 
of this Information indicates 
the speed at which the cell 
Is moving. As blood flow is 
related in specific ways to 
conditions such as heart dis- 
ease, diabetes or acute shock 
(of the kind suffered, for 
example, after a road acci- 
dent) monitoring of blood 
transfer in this way could 
turn out to be an extremely 
efficient diagnostic tooL A 
team of doctors at London’s 
Charing Cross Hospital is 
experimenting with blood- 
flow measurement techniques 
using hardware made by 
Perimed, a Swedish company. 

Biological procedures to test 
fox certain conditions include 
application of immunoassays, 
which are techniques to 
Identify certain substances ' 
such as proteins through 
their actions as antigens. The 
latter are dumps of molecules 
that act as a foreign snb- 
■ stance In the body's chemis- 
try. A typical antigen may be 
a virus that a physician wants 
to identify. 


Poisoning 


An area of great interest 
scientifically is the creation 
of “diagnostic kits” — 
specific reagents which, when 
mind with blood samples, 
give an instant indication of 
particular conditions or ail- 
ments. Cambridge Life 
Sciences, a British company, 
sells kits which enable 
hospitals to obtain Informa- 
tion about. Cor Instance, the 
degree to which a patient is 
suffering from an overdose of 
paracetamol. - 

Analysis of a patient's 
blood stream by conventional 
chemical techniques could 
well take hours, by which 
time he or she could be dead 
by drug poisoning. The 
reagent in the kit contains a 
particular enzyme that latches 
on to tiie drag in question in 
the blood stream, changing 
colour in the process; 

Development of biosensors 
promises to extend the 
principles of this kind of 
instant diagnosis. A biosensor 
la a material that. , according 
to a biological reaction, 
changes to characteristics 
when mixed with a set of cells 
that a doctor wants to 
monitor. 

Li n ked to rids material' is 
an electronic mechanism that 
records these characteristics, 
producing a representation 
(perhaps a figure displayed on 
a s ma ll liquid-crystal screen) 
of the change in condition of 
a patient 

An example of a useful 
biosensor would be a device 
to monitor blood-sugar levels 
to diabetics. Tito sensor 
would contain an enzyme that 
reacts to a specific way with 
glucose. The reaction would 
trigger an electronic effect, 
so flashing a warning to the 
person wearing the sensor .if 
sis or her sugar level diverged 
from an optimum reading. 

Similar biosensors could 
monitor levels of chemicals 
In the body for patients suffer- 
ing from cancer or other 
diseases. 



An ' exciting area of 
immunoassays concents the 
function of monoclonal anti- 
bodies. These arc specific 
types of very pore antibodies 
(natural substances produced 
by the body to fight disease) 
which attach themselves to 
specific antigens as part of 
the body’s defence mechanism 
against infection. 

Monoclonal • antibodies, 
which can be produced rela- 
tively easily to laboratories 
by modern genetic-engineer- 
ing techniques, can be toade 
to latch on to specific kinds 
of cells that a physician wants 
to monitor. If the antibody 
is first labelled in some way 
(for example by making it 
from a radioactive isotope) 
then a doctor has an easy way 
of spotting the location and 
number of the antigen in 
question. . . 

Ceutocor. a company in 
Philadelphia, has produced 
monoclonal antibodies **** 
will detect certain kinds of 
cancer. Scientists are also 
attempting to make other 
kinds of antibodies that act 
as detecting agents tor 
diseases such as hepatitis, or 
which warn of the rejection of 
organs' in people who hare 
received, for example, ktdner 
transplants. 


PREVENTION of disease is the need treatment for -h igh blood 
new religion In the medical pro- pressure, while .four out of 
fusion. -The major degenerative every - . women -;*re 

diseases .-which afflict . Western found Jto have breast cancer, 
societies ' \ including, , heart : BUPA now screens mom than 
disease,. strokes and cancer are 50,000 people a -year, offering 
rarely curable, but- theymay be' reduced fees, tor its own 
preventable if the early indica- members. .>-••« - 
tors and symptom s; such as high BUPA’ff. njaht : rival, -ppp 
blood -pressure;. overweight and .offers --j /screening .from its 
high levels of blood: fat- are central “London. Medical Centre, 
spotted early enough- v phd claims to provide the most 

These signs;: can best . be- comprehenai v© - range of -- tests 
picked .up •• through regular i] m ' the UK The organisation, is 
health screening ^tegts designed lopening- -new : . screening 
to show up spy. -abnormalities .-reaitreat'.' Chalybeate Hospital, 
in a range of functions and' give - Southampton ■ in Jlatch . and is 
doctors the opportunity coicor : likely- in .set .up -operations iq 
set patients about their, life- bther parts of .fixe country : in 
styles. Sadly, Britain’s National '■ -future.- ,PFP*fe Executive Health 
Health Service is a.sorzy failure Screen with- examination and 
in this respect, since iit concert- .-consultation cost s- £ 168 , with 
trates on beating thosewho are .reductions for FPP . members 
already sick and -has - neither the . ®ud . other “approved groups.* 1 
time nor the resources to offer . .wman’s-. .-equivalent, 

comprehensive sere* /dug, on de- • toeim nng brea st and gynaectdo- 
mand. Isolated screeiringmea^ w am iaattion^ eotte £184 
sures, such as cervical smear standard ratfe: Less compra- 
tests for women, ant provided A en £“J5£ : screening- teste- ■ are 
on the NHS. but the -great '$£!***£ ^Mwomit 
majority of screening tests are -lo wer to gt Hy also provides 
available only in the private a trea dm i l l EGG screen,- which 
sector vV. - assesses, .the body’s response to 

. exercise, tropical screening Tot 

fnimH^iencive . . those who live or woric inover- 

t-'Omprenensive seas risk areas, dental and pro- 

Private screening centres, are ®0hc®Ption • . scr eenin g, - _ and ■ 
now proliferating fast as mem- imm u n isation programmes. 


here of the: public become more Many priv ate .hospitals and 
aware of the need for preven- {Jospma groups have now also 
tion, as companies became more o ffer s creening.- AMI 

interested in safeguarding the provides .comprehensive screen- 
health, of their senior executives ™ men and women at most 
Sdas pitSe toSpS^^ orits l^TJK ho^itals at £130 
tore search tor ways of putting i? 5L£!!L 
expensive diagnostic equipment • 

to good useandexp adding their , Rt 9 ral Masonic Hospital 
range of profitable activities. It ** , Wes ? moder- 

ns uneconomic for private 

health insurers to cover their J®®® and women at £98 and 
subscribers for these. extremely jgjfig 

expensive check-ups, which are Corporation . of America 
avSSble, thereforeTonly to pay- jH^ouse programmes 

ing patients, althougtimost in- Hf^tal.in 

surere ‘ are able to arrange 

r»tes for SS . iStofrt 

. 1 ? diC ^ C * ntte BTOSwKSrPpfffiieS 

largest and m ret expen enced apfsroached to set up a screen- 
organisation pr oriding compre- ^ at m Solihull Park- 

H^ath cm 


reghmef '-centres in 


Metropolitan 


** considering 

Manchester- and Nottingham, establishing screening centres 


and tortfier centres planned. A in lte private hospitals, 
comprehensive male health -. .... 

screening . with • physical . ‘ 

examlnati'/i and consultation x* IUIRO 

costs £182 and includes . Fitness testing is a logical 


tests of hearing, vision, , unne ey fpnrip n «f 
and lung function, measure- since regular exercise is now 
ment erf height, weight and thought to help prevent high 
blood pressure, electrocardio- Wood pressm heazt diiea£ 
gram, chest and abdominal obesity and ^thrttis andto 
X-rays where appropriate, help control such conditions if 


blood tot estimation and a 
blood' analysis to detect early 


they are already established . 
BUPA's Fitness Assessment 


liver, kidney and metabolic Unit is able to measure and 
disease. Comprehensive female monitor physical fitness throurfi 
health screening with examina- teste performed at rest and 
tion and consultation costs £20 during exercise. 
extra, since it. includes a Well Advice is then given on how 
Woman Screen designed to to Improve fitness levels 
Identify breast and gynae- through appropriate forms of 
cologicai disease. Well Woman activity and worts. The assess- 
Screen is available on its own ment, which costs £118 tor 
for £84 while the same tests men and women and less than 
plus examination and consul ta- half that amount if tacked onto 
tion cost £94. regular health screening, is 


tion cost *04. regular health scre ening , is 

The value , of these tests Is also useful for top-level sports- 
demonstrated by the evidence men and women, who can be 


that one in 10 men attending heipei 
BUPA's medical centres for full achta 
screening are discovered to field. - 


helped towards higher levels of 
achievement - in their chosen 



A fall screening check-up is. bring carried .oat- at a BTJPA 
- • . .. clinic. 


Ho x 

British health care at its best 

JFbr further information please contact: Oliver J. Rowell, General Manager, Nuffield Hospitals, Aldwych House, 71/91 Aldwych, London WC2B 4EE. lyephcHie: 01-404 0601 
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Property Matters to 


FULLER PEISER 

Chartered Surveyors 


i jtfidin: Ciiyft W«t End. Sheffield. luJmhorch 
Aswuicd oititcMhnmghtiui L'SA smil jjwdj 

Td. 01-353 6851 T<fc,259I6) . 
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Data General forced to 1 Icahn 


curb profit forecasts 


BY TBIRY BYLAND M NEW YORK 


DATA GENERAL, the big US. com- 
puto Whip, suffered an Sll slump 
to $ 61 % in its share price during 
morning trading yesterday after 
the company said earnings for the 
second quarter ending in March 
would be "substantially below Wall 
Street expectations.” 

The company added that profits 
may not exceed those <j£ the second 
quarter of 1(814, when profits were 
55 cents a share, restated, on 
of $Z7!L9m. The announcement 
wiped S260m off the company’s 
market capitalisation in off-floor 
trading. 

The share price fafl came as IBM, 
the workTs biggest computer manu- 
facturer, sent further shock waves 
through the industry by launching 
its Sierra computer «tifl cutting 
prices. IBM also confirmed it would 
be very difficult to show any earn- 
ings growth in die first quarter of 
1965. 


Trading in Data General, which 
is strong in digit s ? and desk-top 
computers, was delayed on Wall 
Street after the board ij*ued its 
warning. 

_ But Jefferies, the major trading 
firm in the third market, where 
stocks are traded without recourse 
to the major trading floors, sold 
500,000 Data General shares at be- 
tween S56 and $65 a share, com- 
pared with the overnight price of 
$72%. Heavy selling wwitimmH 
when trading commenced on the 
New York Stock Exchange as the 
stock feU 

The profit warnings were a shock 
for investors, in view of Data Gen- 
eral’s success in this year's first 
quarter, when profits more thaw 
doubled as sales rose by 39 per cent 
In fiscal 1884, the group earned 
S2J50 a share or S67.2m. 

Other high-technology issues 


hurt by yesterday’s developments 
included Digital F-giijprrw nt^ which 
is number taro to IBM in data pro- 
cessing and which is suspending 
production of its Rainbow personal 
computer, and Honeywell, which ri- 
vals’ IBM in the mainframe market 

There was also renewed selling of 
IBM shares, , which disclosed that 
the strength of the dollar is hurting 

IBM opened $1% down at £131%, 
extending the fall of 53% in heavy 
trading on Monday. The company is 
a bellwether stock which is exten- 
sively held by both institutional and 
private investors in the U.S. 

Last year, IBM earned SLZbn, or 
51.97 a share, in the first quarter 
and S&Bbn, or $10.77, for the full 12 
months. But its stock feU sharply on 
Monday after the company warned 
some Wall Street analysts of the 
profits outlook. 


Two U.S. television networks 
increase full-year earnings 


BY PAUL TAYLOR IN NEW YORK 

AMERICAN Broadcasting (ABC) 
and CBS, two. of the biggest UB. i 
television network, entertainment ] 
and publishing- groups, yesterday : 
reported higher full-year net earn- ! 
mgs, although CBS '.said fourth- ! 
quarter earnings fell reflecting the 1 
planned sale of its wnigim! instru- < 
meats business. 1 

ABC reported fourth-quarter I 
earnings of 552.4m, or S1.80a share, : 
compared with $49. 8m, or $1.89, in 
the year-ago quarter on revenues 
which increased by 7 per cent to 1 
$93i3m from $87L3m. ■ 't 

The group, which in addition to 1 
its television network and TV sta- ) 
tkras owns radio stations, pub- , ; 
Ushers magazines and books, and * 
produces cable TV programming. < 
and films, said fall-year net earn- f 
mgs increased by 18J! per cent to \ 
$195JSm, or $8.71, from 5150.8m, or $ 
$5.45. Revenues tor' the year, in- 
creased to $3.71hn from S205bn. 


In contrast CBS, which is in the 

midstaf a majm asset restructuring 
programme aaUrng its musical in- 
struments business, acquiring 12 
Ziff-Davis consumer magazines for 
$362Jhn and re-entering the cable 
TV business, said fourth-quarter 
gaming s from continuing opera- 
tions fell by 16 per cent to 566m, or 
5222, from 878.5m, or S2JJ5, in the 
year-ago period. 


In the latest quarter a $900,000 
loss from discontinued operations 
and a$29m loss on the disposal of 
discontinued operations male final 
net earnings of $38.1m. Or $1.22 a 
share while in the yearego quarter, 
a $13m loss from discontinued op- 
erations. resulted in final net eaxn- 
fegs of $77.3m, or J2.6L Revenues 
in the .frjurth quarter increased ^ 
Jl.42hn from $L38bn a year earlier.- 

CBS blamed the earnings dedine 


on (he sale of its Fender Musical di- 
vision, including Fender Musical In- 
struments, which was first an- 
nounced in December.' 

For the full year the group, which 
is embroiled in the controversial 
General Westmoreland libel suit, 
reported net earnings from continu- 
ing operations of $244J8m, or S8J24 a 
share, a 28 per cent increase over 
the. 5191m, or 56.44, in earnings 
from continuing operations report- 
ed in liHS. 

Discontinued operations account- 
ed far a $49 Jm loss and a 516.4m 
extraordinary gain on the sale of 
land madC final net eaming B of 
5212.4m, dr $7.15, compared with fi- 
nal n^t earnings of .5187^0, or 
56.31, in 1983 after a S38m loss on 
discontinued. operations. Revenues 
last year increased to 54J2hn from 
$4.4bn a year earlier. 


Helms puts new pressure on CBS 


BY TERRY DODSWORTH IN NEW YORK 


FAIRNESS in Media, the right- 
wing pressure group led by Mr 
Jesse Helms^tbq North Carolina 
Senator, is considering a proxy 
campaign to.elect 'tine or two direc- 
tors" to the hoard of CBS, the US. 
broadcasting company. 

The disclosure, made in a filing 
with' the Securities and E x c hang e 
C ommission (SEC) — the U.5. stock 


exchange regulatory body - gives a 
further indication of the serious- 
ness of Mr Helms’s threat to try to 
take control of CBS. Only last 
month. Fairness in Media began 
safitiifag finawriai assistance for a 
campaign against the broadcasting 
company, which it accused of “Eb- 
eralbias.” 

In the SEC filing. Fairness in Me- 


TTtis announcement appears as a matter of record only. 


dia said that it might solicit proxies 
to adopt unspecified shareholder 
resolutions at the company's annual 
meeting. It added that it had begun 
preliminary . discussions with un- 
identified third parties concerning 
possible transactions to seek con- 
trol of the company. 

The company has a market capi- 
talisation of about $13bn. 


December l98i 


A 


ELETTRONICA S.p.A 


US$19,085,500 US$8,179,500 

Note Purchase Facility Guarantee Facility 

With an interest subsidy granted by: 

Mediocredito Centrale . 

Istitufeo Centrale pier 3 Credito a Medh> Termine 
Guaranteed by: 

mstnm . 

SezioneSpeciale perrA^icuraaone del Credito 
all ^Ksportazione 

Arranged by: 

American Express Bank 

International Group 
Facilities Provided by: 

American Eatpress International Banking Corporation 

Singapore Branch " 7 

Kuwait Asia Bank E.G. 

Saudi European BankSA. 

Bahrain Branch 

Ifoe Commercial Bank of Kuwait SLA.K. 

Union de Banques Arabes et Franoaises 

U.B. fflnxapore Branch 

United Gulf Bank (RS*C.) E.C. 

Bahrain Middle East Bank <E-C.) 


Agent 


American Express Internatkmal Bankingr Corporation 


Brazil mounts salvage Crime link 

f tt I., ! denied by 

operation for Habitasul Rgn i, of 


revises 
bid for 
Phillips 

By Our FhwncM Staff 

MR CARL ICAHN, the Wall Street 
financier, yesterday revised' the 
terms of his tender offer far Phillips 
Petroleum, the ninth largest U.S. oil 
group, to 580 cash tor 70m of the 
group's 155lU Qn tgfaiTtrfip p 
The offer, if successful, would 
give him more than 50 per cent of 
the stock but is conditional on, 
Hmrvng other things the elimination 
of the company's “poison pill” de- 
fensive move. 

The offer would be followed by a 
merger or other business combina- 
tion proposal under which remain- 
ing shareholders would receive se- 
curities valued at 550 a share, he 
said. 

The revised offer had been made 
in light of disclosures in supplemen- 
tal proxy material from Phillips, Mr 
Icahn said. 

To facilitate ettminatio n by re- 
demption, or otherwise, of the “poi- 
son pQT note purchase rights, Mr 
Icahn said he intended to seek con- 
sents to elect a board of directors 
which would redeem the deterrent 
mwhaniww • immediately before his 
purchase tinrf or the terms of the of- 
fer. 

Last week Mr feahn said he 
-would lift his' initial tender offer to 
557 a share for 25 per emit of the i 
group, costing 52.21x0. Phillips had [ 
rejected his earlier bid 


Sharp setback 
for Occidental 
Petroleum 

By Our Hnandal Staff 

OCCIDENTAL PETROLEUM, the 
10th largest IIS. oil company, snf- , 
fared a decline in both net profits 
and sales in the fourth quarter. 
Profits fell to $184Jhn, or 5147 a 
share, from S24^n, or SI. 76, on 
sales of $4bn against $4.7bn. 

A 5135m grid far the ; side ‘iff' 
geothermal operations, is 
in the profit figure. year-ago 
quarter a S233.fim gain on 

the sate of the group's Permian 
unit; and sales include 5760m of 
revenue from Permian operations. 

The group, which is headed fay Or 
Armand Hammer, reported sales 
declining from Slftlhn to S15fibs 
for tiie fall year, while net profits 
edged higher to 5568.7m, or S3j08 a 
share, against 5566.7m, or S2D4, last 

Newhouse bids 
for New Yorker 

By Our Hnanctaf Staff 

THE NEWHOUSE group, the UJS. 
new^aper, magazine 'and book 
publishing company, h as lanwrhpd 
a 5150m bid far The New Yorker 
Magazine Inc, publisher of the New 
York weekly. 

Privately owned Newhouse al- 
ready holds 1424M0 New Yorker 
shares, or 17 per cent of the total 
outstanding, Anri is bidding 5180 a 
share. in cash far the rest 

Mr S. L Newhouse, chairman of 
the Newhouse group, said in a letter 
this week, to the New-Yorker board 
that he would operate the company 
as a separate entity to guarantee its 
editorial ind ep endence, shpuM v»c 
bid be accepted. 

Newhouse was known to have 
i*»mi interes ted in -bidding far Ww 
New Yorker. 

Mir Newhouse said: “We recognise 
that the unique quality of the New 
Yorker magazine is the product, of 
its personnel and of their operating 
practices and traditions, including 
the tradition of complete editorial 
independence. 


Record profit 
for Conrail 

By OurNew YorkBtaff 

CONRAIL, tiie UjS. . government- 
owned railroad, turned in record 
earnings of £5504m, or .$18.50 a 
share, last year, against 5313m, or 
511.73 a share, in 1983. 

The advance was achieved des- 
pite a fall in fwath-quarter net in- 
come to S89jBm, or 5340 a share, 
from 5117.5m,. or $142, Salles rose 
from SSUbn to 53.4bn far the full 
year, and fromS808m to 5792m far 
thequmter. 

By tiie end of the year, Cornell's 
cash balances had grown to 5846m 
from S533m in 1983. 

Conrail sajd-that its fburtihquar- 
ter figures had been, hit by lower 
shipments caused mainly by a fall 
in coal freight, along with higher 
wage costs as employee incomes 
were brought up to tbe general lev- 
el of tibeindnstry. 

■ The North East, railway group, 
formed after the collapse of Penn 
Central, is in the. process of teing 
divested by the Government 


BY ANDREW WHITLEY IN RIO DE JANEIRO 


THE BRAZILIAN central bank has 
stepped in far the second time in 
four days to take over the adminis- 
tration of a major financial group in 
the southern state of Rio Grande do 
SuL 

The bank said it had intervened 
in four companies of the Habitasul 
group, including Banco Habitasul, 
its commercial arm. The housing fi- 
nance agency of the group, Habita- 
sul Credito Imobtiiario, has been 
compulsorily wound up. 

A rescue operation far tiie pri- 
vately owned Habitasul group - the 
second largest in the state - became 
inevitable after the federal Govern- 
ment's Intervention last Thursday 
in the Sul Brastiiero group, the 
leading financial institution in 
southern Brazil 

Habitasul and Sul BrasiKero had 
announced their intentions to 
merge their operations later this 


year Bnd had already taken the first 
steps towards this goaL 
The Bresflisvest group of Sr Mar- 
io Gamero, currently also in diffi- 
culties, had also intended to partici- 
pate in the merger. 

The takeover of Sul BrasOlero 
sparked a run on Habitasul's depos- 
its by small savers - the reason offi- 
cially died yesterday tor the Gov- 
ernment's intervention - *nd ti»H 
the same effect on other hawks in 
Porto Alegre, the state capital. 

Sr Affanso Celso Pastore, the cen- 
tral bank governor, said in a state- 
ment aimed at calming the nervous 
financial markets and stemming 
the flow of withdrawals from basks 
rumoured to be in difficulties, that 
the bank considered the current 
“cycle of interventions in the finan- 
cial market" to be dosed. 

In an eleventh-hour move to save 
his group on Sunday night, Sr Peri- 


Disposal provisions 
put FMC in loss 


BY ANDREW BAXTER IN LONDON 


FMC, the Chicago-based defence 
| equipment and chemicals group, 
plunged to a 5128.2m fourth-quarter 
net loss fallowing the setting up of a 
; 5187m reserve far estimated losses 
from the sale of businesses. 

The fourth-quarter deficit, equiv- 
alent to 54.03 a share, compares 
with profits of S56^m, or 5187 a 
share, in the 1963 period. For 1984, 
FMC reported net profits of 538m, 
or 5121, down from 5168.8m, or 
55.02, in 1983. 

Revenues rose from 532bn to 
$3Jhn in the year but slipped from 
5868.8m to $848 .7m in the quarter. 

FMC said the businesses far 
eluded fa the divestiture reserve 
were primarily in tiie specialised 
machinery sector, and had lost 


about $20m fa each of the last two 
years. 

The company added that the pro- 
vision represented the conclusion of 
a restructuring jim^i ummo an- 
nounced fa 1980, and divestiture of 
the businesses would result in posi- 
tive cash flow. 

Leaving aside the S167m provi- 
sion, fourth-quarter net income 
from continuing operations fell 19 
per cent to 549.4m, reflecting a sub- 
stantially higher tax rate. 

Defence systems profits rose 
markedly fa the quarter, but profits 
fell fa performance chemicals and 
industrial chemicals, while oil 
equipment losses, widened, reflect- 
ing continued market weakness 
aid price discounting. 


cles Druck, Habitasul's president, 
telephoned the president of the 
state-owned Banco National de 
Habrtacao, the BNH, which super- 
vises the housing finance sector, to 
request an emergency loan of 
CrlQDbn (S43m). 

According to Sr Nelson da Malta, 
the BNH president, this request 
was refused. On Monday the hous- 
ing finanre chief then formally 
asked the central bank to wind up 
Habitasul Credito . Imobiliario, 
which had been the third ranked 
building society fa the country in 
terms of loans. 

Habitasul had been active in the 
three southern states of the country 
through its 94 branches. The com- 
mercial bank, although relatively 
small fa numbers of branches, was 
ranked fa 28th place fa terms of de- 
posits. 


Pension fund 
bonus for 
Gomme group 

By Eric Short in London 

GOMME HOLDINGS, UK manu- 
facturer of G-Plan furniture, is to i 
receive a £2.Bm (S3 Jim) cash refund j 
from the company’s pension 
scheme. i 

The latest valuation of the pen- 
sion scheme as of November 30 
1984, by its actuaries. Bacon and 
Woodrow, has shown assets to be 
valued at £8 .4m, while liabilities 
were valued at £4^3m, resulting fa a 
£ 4.1m surplus. 

Gomme’s share price rose lOp to 
4Gp as a result of this announce- 
ment 

At the previous valuation fa July 
1981, tiie value of the scheme's as- 
sets was £3 .85m, with liabilities val- 
ued at a slightly lower figure. 

Asset values have risen strongly 
over the period 


Boston 

By Paul Taylor In New York 

THE CHAIRMAN of the Bank of 
Boston, the 16th largest banking 
group in the U.S.. has taken the un- 
usual step of publicly denying that 
Its first National B ank of Boston 
unit had been involved in money 
“laundering” when it failed to re- 
port more than SlJtbn fa currency 
transfers over the past four years to 
nine European including 

three major Swiss groups. 

Mr William Brown, the chairman, 
said the bank did not know it was 
breaking U.S. law when it complet- 
ed the currency transfers between 
1980 and mid-1984. He strongly de- 
nied there was any fink between 
the transactions and organised 
crime. 

“It has been suggested that the 
large amounts of currency fa small 
denominations moving fa and out of 
this country involved illegal activi- 
ties," Mr Brown said. ‘There is no 
evidence whatsoever in tins case to 
support this suggestion." 

Mr Brown's comments were trig- 
gered by the bank’s revelation on 
Friday that it had pleaded guilty to 
charges that it “knowingly and wil- 
fully” failed to report the currency 
transfers and had agreed to pay the 
statutory fine of 5500,000 to settle 
criminal felony charges filed by the 
U& Justice Department Hie fine 
was the largest ever imposed and 
paid by a financial institution for vi- 
olation of federal currency report- 
ing laws, which require banks and 
other financial institutions to report 
all currency transactions over 
510,000. 

Since then, speculation has 
mounted about the reasons for the 
currency transfers, which the hank 
said were conducted as part of its 
regular international correspondent 
banking business. 

Mr Brown said several times that 
the currency transactions them- 
selves were “perfectly legal" 


These Securities having been sold, this announcement appears ps a matter of record only. 


ECU 50,000,000 
10% Depositary Receipts Due 1992 

Issued by Bankers Trustee Company Limited evidencing entitlement to payment 
qf principal, premium [if any) and interest on deposits with 

BANCA NAZIONALE DELL’AGRICOLTURA S.p.A. 

[Incorporated with limited liability in the Republic of Italy J 

London Branch 

[licensed deposit-taker) 

Mitsubishi Finance International Limited 


Banque Nationale de Paris 

Algemene Bank Nederland N.V. 

Banca Commerciale Italiana 
Banque G6n&rale du Luxembourg S.A. 

Banque Internationale a Luxembourg SLA- 

rbwniml Brinlr Tn f pmatinnal Cmnp 

Credit Lyonnais Credit duNord 


Societe Generate de Banque S. A. 

Amro International Limited 
Banque Bruxelles Lambert S.A. 

Banque Indosuez 
Banque Paribas Capital Markets 
Credi tanstalt-B ankverein 
Dresdner Bank AJktiengesellschaft 


Italian International Bank Pic Kredietbank International Group 

. (Monte dei Pasdhi di Siena Banking Group) 

Swiss Bank Corporation International Limited 


Society Generate 


Abu Dhabi Investment Company B-A-G-GO-B. Savings Bank Banca del Gottardo BancaManusardi&GS p.A. 

Bntsrfe 

Banca Nazionale del Lavoro Banca della Svizzera Italiana Banco di Roma Bank Ip pa 

BankMees & Hope N.V. Bank of Tbkyo International Banque Franqaisedu Commerce Exterieur 

Lmawd 

Banque deNeufUzaSdtlumbergqr Mallet Banque Fopulaire Suisse S. A. Luxembourg Banque de [“Union Eurapfenne 

Banque Worms H. Albert deBary ft CO. N.V. Bay eri sche Lan desbank G irozentral e Ba yerische Verei nsbank 

ALmunrlbcjiafe 

Berliner Bank Berliner Handels^ und Frankfurter Bank CaissedesDep&set Consignations 

AkM*xr»H t*JuH 

Caissed'Epargnedel’Etat .Commerzbank Ctedit Agricole Credit Commercial de France 


8-A-G- GOJB. Savings Bank 


Banca del Gottardo 


Banca Nationale del Lavoro 


Banca della Svizzera Italiana 


Banco di Roma 


Berliner Bank 

AkM»xr»H t*JuH 

Caissed'Epargnedel’Etat 
Banque de 1'Etat Luxembourg 

Credit Communal de Belgique S. A. 
Gemeentekrediet van BelglS N.V. 
Credit Suisse First Boston 


Commerzbank Credit A 

Atltf y iJtii lull _ 

Credit Industrie! d’Alsace et de Lorraine 


Crddit Industrie! a Commercial de Paris 


Credito Italiano 
Euromobitiare 


Effectenbank- Warburg Euromobitiare 

AhwnjwHhrlirt 

Girozentrale und Bankder Osterreidriscben Sparkassen 

AUmpuefedutf . 

LazardFrtresetGte: Merrill Lynch Caoi 


Dahva Europe Deutsche Bank . DGBank 

Ltaanrd AUMpwttiiMl PMwV>C«nl>Mg«rit>iy»uifc 

Fuji International Finance Genossenschaftliche Zentralbank AC 


LazardFteresetOe. Merrill Lynch Capital Markets 

Morgan Stanley International Nederiandu 

Nippon European BsnkSLA.-LTCB Group Nomura International 


IBJ International 

Linm-d 

Morgan Grenfell & Co. 
unmi 


Nederlandse Credietbank N.V. 


Sai.Oppenbeim jt&Cle 
Salomon Brothers Intemalional 

UaMsd 

SparokassenSDS 


Orion Royal Bank 

UoHd 


Norddeut%be Landesbank 

CftMcmnfc 

Pierson. Heldringft Pierson N.V. 


F. van Lanschot Bankiers N.V., 
Morgan Guaranty Ltd 
Ibe Nikko Securities CO. , (Europe) 

Lmtnd 

Nuovo Banco Am brosiano 
Rabobank Nederland 


• Schoeller&Co. 

Wintilimijmllirlufl 

Unkm Bankof Switzerland [Securities] 


Westdeutsche i^it deshank niw«rrt tfol g 
3lst January, 1985 


Veretns- und West bank 

AhlcnguMbdult 


Wood Gundy Inc. 


Soci£t# Gto^rale Alsadenne de Banque 

LUBteboHIg 

k S.G. Warburg ft Co. Ltd. 

Yaruaicbi International (Europe) 
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This advertisement compiles with the requirements of the Council of The Stock Exchange of the United Kingdom 
d the Republic of Ireland and does not constitute an offer of, or invitation to subscribe for or purchase, any securities. 

U.S. $100,000,000 

IP Morgan & Co. Incorporated 

(Incorporated in Delaware, U^A) 

11 *!* °!o Subordinated Notes Due 1992 

The following have agreed to purchase the Notes.'- 

Morgan Guaranty Ltd 


Algemene Bane Nederland N.V. 

Bank of Tokyo International Limited 
Banque Nationale de Paris 
Credit Suisse First Boston Limited 
Deutsche Bank Aktiengesellschaft 
Goldman Sachs International Corp. 
Lehman Brothers International, Inc. 

Me rrill Lynch Inte rnational & Co. 
Morgan Stanley International 
Nomura Inte rnational Limited 
Salomon Brothe rs International Limited 
Swiss Bank Corporation International 

Limited 

S. G. Warburg & Co. Ltd. 


Amro International Limited 
Banque Bruxelles Lambert S.A. 
Commerzbank Aktiengesellschaft 
Credit Comme rcial de France 
Dresdner Bank Aktiengesellschaft 
IB J International Limited 
LTCB International Limited 
Morgan Grenfell & Co. Limited 
The Nikko Securities Co., (E grope) Ltd. 

Orion Royal Bank Limited 
Soci£t£ G^nerale de Banque S.A. 
Union Bank of Switzerland (Securities) 

Limited 

Wood Gundy Inc. 


Application has been made to the Council of The Stock Exchange of the United Kingdom and the Republic of 
Ireland for the Notes, to be issued at 10014%, to be admitted to the Official List. Interest on the Notes is payable 
annually in arrears on February 28 in each year, the first such payment being; due on February 28, 1986. 

Listing Particulars relating to J. P. Morgan & Co. Incoroorated and the Notes wQl be available in the Extel 
Statistical Service. Copies may be obtained during usual business hours up to and including February 14, 1985 
from the Company Announcements Office of The Stock Exchange and up to and including February 26, 1985 
from:— 


Morgan Guaranty Ltd 
30 Throgmorton Street 
London EC2N2NT 

February 13, 1985 


Cazenove&Co. 

12 Tokenhonse Yard 
London EC2R7AN 


Morgan Guaranty Iriist Company of New York 
Morgan Haase 
1 Angel Court 
London EC2R7AE 


United Mizrahi Bank Limited 

Highlights from the audited accounts 

of 

THE LONDON BRANCH 

A LICENSED DEPOSIT TAKING INSTITUTION 


Total assets 
Deposits with banks 
Loans and Advances 
Deposits from Banks 
Deposits from Customers 
Profit before Taxation 


1984 

£*0OO 

133,777 

53511 

53,334 

57,833 

43,398 

402 


70,326 

25,337 

33,000 

37,254 

20,915 

4 


Full audited accounts are available upon request at our offices. 

103 CANNON STREET LONDON EC4N5AD. TEL 01-623 1230. TELEX: 896654/5 UMB CL 


the Depositary Shares of the 
Company evidenced by 
European Depositary Receipts 
TEDRa'-) will, subject to the 
fulfilment of afl necessary legal 
requirements in Japan, 
participate In this distribution 
through the issue of new EDfls. 
One Depositary Share Is 
equivalent to ten shares of 
common stock of the Company 
and new EDRs can be issued 
on V In multipies of one hundred 
Depositary awes. Accordingly 
any shares representing 
fractions of one hundred 
Depositary Shares wfJi be sold 
and the proceeds distributed to 
the peraons entitled thereto. 

Hill Samuel & Ca Limited, 

45, Beech Street, 

London, EC2P2LX. 


We are pleased to announce 
the appointment of 

Jacques Tawil 

as Vice Chairman of 

RE PU B LIC NATTONAL BANK OF NEW YORK 



REPUBLIC NEW YORK CORPORATION 

452 Fifth Avenue, New York, N.Y. 10018 


JANUARY, 1985 


JUSC0 CO. LTD. 

8 PERCENT STERLING/ 

US. DOLLAR PAYABLE 
CONVERTIBLE BONDS 
DUE 1996 

NOTICE OF FRS DISTRIBUTION OF 
SHARES AND ADJUSTMENT OF 
CONVERSION PRICE 
Pursuant to CIsuw 7 fBJ of the Pust 
Deed dated September 2ft 1900 under 
wrtiictt the stave described Bonds were 
inued, you ere hereby nodfledthaa a 
free disb^utian of shares of our 
Company at the rate Of 1-ahsw ter o ech 
20 shares held vwl be madeto 
shareholders on record as of 
February 20. UB5. 

Ase reeuttof eueh dfetribuden. the 
convers i on price at which stores are 
issuable upon convsndon of said 
Bonds wR be adjusted pursuant to 
Condition 5 tCI of the Bonds frtsn 
608.0 Japanese Yen to 6SL9 Japanese 
Yen effective as of die doee of 
budness In Ibfcyo on February 2DL19B5. 
February T3, 19B5 JUSCO CO. LTD. 


WfeUs Fargo 
& Company 

U.S. $250,000,000 

Flowing Rate 
Subordinated Notes 
doe 1997 

In aooocdancc with the 
provisions of the Notes notice 
is hereby ghwn that for tbe 
Int e rest period 
13th February, 1985 to 
13 th May. 1985 

the Notes will carry an Interest 
Rate per sauna. 

Interest payable on the relevant 
interestpaymeat dale I3th 
May 1985 will amount to . 

US$230.23 pa US$10,000 Note. 

Agent Bank: 

Morgan Guaranty That 
Company of New York 
London 


AHMSA 


THE NIPPON CREDIT BANK (CURACAO) R NANCE N.Y. 

U5530,00(M>00 

. Guaranteed Heating Rate Notes due 1M7 


Altos Homos de Mexico, S.A. 

txs^aoOiOoo,ooo 

Hosting Rate Notes due 1987 

In accordance nidi the provisions of die above Ifocre, restice b 

hereby given dwt for die six months ftotn 11th February 1985 to 
12di August 1985, die Notes will cany an interest ran: 
per annum. 

The interest payable on each U.SAlO.000 Note on the relevant 
interest payment date, 12th August 19S5, agOnx Coupon No 7 

»tllbcU55«0-2a 

'Af^niBjnki 

iffg lioydsBank 

IsilnteroatioDal 




Payment of the principal of, and interest on, the 
Notes Is unconditionally and I r revoc ab ly guaranteed by 

THE NIPPON CNEDIT BANK LTD. 

(Knbushlkl Kcisho Nippon Sal ken 5/ifnyo Glnko) 

[n accordance with the provisions of the Agent Bank Agreement 
berweeit The Nippon Credit Bank (Curacao) Finance N.Y. and 
Citibank. NA, dated February 4. 1980. notice is hereby given that 
the Rate of Interest has been fixed at 9f s % p.a. and that the 
interest payable on the relevant Interest Payment Date, May 13. 
1985, against Coupon No. 21 will be USS116.66. 


February 13. 1985. London 

By: Citibank. NA. (CSSl Dept), Agent Bank CITIBAN\t> 
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by 59% 


-By Mkted ThorapsocrHoel 
In Sydney 
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Margins cut at 

BY OUR jOHANNESBURG CORRESPONDENT 


IMPROVED export market con- 
dition and steady increases in 
productive capacity utilisation 
combined to lift the sales of 
High veld steel and Vanadium 
by 60 per cent in 1984. How- 
ever. increased depreciation, 
charges heightened competi- 
tion in steel markets, and strip 
ny~T7 commissioning costs cut 
margins, with the result that 
pre-tax profit increased by only 
22.6 per cent. 

Turnover rose to R450m 
(9228m) from R282m while pre- 
tax profit increased to R28.0m 
from R235m. 


Mr Leslie Boyd, the chair- 
man, says that depredation 
charges rose to RS3.5m in l981 
from B27m in 1983 as a result 
of recent large expenditure on 
plant He adds that the rand's 
weakness allowed' Hlghveld to 
re-enter the semis export mar- 
ket, which added to steel pro- 
duction volumes. In addition 
production of the ferro-alloys 
and vanadium plants increased 
steadily during the year. 

By the end of the year the 
Rand Carbine plant, which pro- 
duces ferro-alloys, had reached 
full capacity operations while 


the Ventra plant, which pro- 
duces vanadium pent oxide; had 
reached 90 pear-ceat-tnpacfty. 
utilisation. Steel export vol- 
umes are expected to be the 
same in 1985 as in 1984, but 
Mr Boyd fears that. domestic: 
sales will he affected by Slack 
demand • 

Earnings increased to 38.9 
cents last year from 32.8 cents 
in. 1983 and the dividend -total, 
has been raised to 17 cents from 
15 cents. Highveld is controlled 
by Anglo America Corporation. . 
South Africa’s- largest mining , 
group. 


Second-half slowdown at Anglo-Alpha 


Bf OUR JOHANNESBURG CORRESPONDBCT 



ANGLO-ALPHA, one of South 
Africa’s major cement and 
aggregates producers, increased 
turnover by 12.6 per cent and 
operating Income by 15 per cent 
in 1984 although austerity 
measures introduced by the 
g overnm ent adversely affected 
fourth-quarter operations. Turn- 
over increased to R309m 
(9164m) from R275m and 
operating profit before tax arid 
finance costs rose to R865m 
from R75m. 


Second-half sales were 
affected by restraints placed on 
government spending, says Mr 
David Baker, the m a nagi ng 
director. * In addition the 
cement division had to compete 
with the dumping of Spanish 
cement in Natal and sales of 
Zimbabwean cement ' in the- 
TransvaaL 

A new 12m tonne per year 
cement kiln was commissioned 
in December at the TJLCO 
division and was the major item 


Japanese to start issuing 
money market certificates 


TOKYO— Japan is to start 
issuing money mar k et certifi- 
cates (MMCs) from" March as 
part of tbe deregulation of 
Japanese interest rates, the 
Ministry of- Finance said. 

Smaller banking institutions, 
including mutual saving and 
loan associations, will issue the 
new instruments from March 1 
and larger banks from April 1. 
Interest rates will fluctuate in 
tine with, those on certificates 
of deposit (CDs) which are 
freely determined. 

The MMCs will be sold in 
mini mom lots of Y50m 
(9191,000) with therms of one 
to six months and with the 
maximum issue per Institution 
set at 75 per cent of its capital. 

The celling on MMC Interest 
rates will be set at 0.75 percen- 
tage points below the weekly 
average of the new CD issues 


compiled by. th& Bank, of Japan, 
the MfitiMrY-WKfc.-r ' - 

The Bank of Japan will 
announce the weekly average 
CD rate on Fridays starting on 
February 22. The first 
announcement wiil cover CDs 
issued between February 14 
and 20. 

It will also announce other 
figures such as the outstanding, 
volume of CD issues by city, 
long-term, and trust banks and 
the average issue rate of their 
CDs for less than 120 days. 

• Kajima Corp, Japan’s second 
largest contracting company, 
has reported group net profits 
24 per cent down at-Y13.25bn 
(9509m) on static sales of 
Yi,035bn. Earnings per dure 
were Y1757 (against Y2257) 
for the year ended November 

so. 

Renter 


Arlabank ahead despite 
doubled loan provisions 


BY MARY HUNGS IN BAHRAIN 


ARLABANK GROUP, which 
consists of Arlabank Inter- 
national in Bahrain and its 
wholly-owned subsidiary, Arab 
Latin American Bank of Lima, 
Peru, increased profits for 
1984 by a substantial margin 
despite more than doubling its 

provisions. 

The. group’s audited state- 
ment shows net operating in- 
come at trS925u5m, after deduc- 
tions of 95.6m in specific loan 
loss provisions. This is a 28.7 
per cent improvement on the 
$19.8m (after provirions of 
925m) reported for the pro* 
vious year. A further charge to 
the profit and loss account of 
955m (compared with $2 5m) 
for unallocated loan reserves 
reduces profits for the year to 
920m; 15.6 per cent up on the 
comparable 1983 result of 
9175m. 

The unallocated loan reserve 
fond now stands at S19m in 
edition to shareholders’ equity 
of 9245m. 

The balance sheet reflected 
only modest changes. Total 
assets (excluding contra Items) 
rose by 75 per cent to 91B53bn, 


mainly due to a 72 per cent 
increase in deposits to $151Sbn. 
Aria bank also has 940m in 
longer-term funding from Its 
issue of floating rate certifi- 
cates of deposit, maturing in 
1986. A 9300m standby facility 
provided by Ariabank’s share- 
holders was drawn down by 
only 9100m, tbe same amount as I 
In 1983. ] 

Tbe loan portfolio at 91-209bn 
was 25 per cent lower than at 
year-end 1983. Non-performing 
loans amounted to 9445m or 3.7 
per cent on the total, calculated 
on a conservative 60-day basis. 
Just over 98m (18 per cent) has 
been provided against the loans 
to date. 

Public sector borrowing re- 
presented 78 per cent of the 
.total, while the balance -was 
about evenly divided between 
banks and corporate borrowers. 
Compared to 1983, regional ex- 
posure in Latin America de- 
clined from 69.4 per cent to 63 
per cent of ea r ning assets (con- 
solidated loans and placements), 
while commitments to the Arab 
world rose from 165 to 195 per 
cent and to Europe from 85 
to 105 per cent 


NOTICE TO HOLDERS OF 

RANK ORGANISATION 
U S DOLLAR 

4J% CONVERTIBLE LOAN 1993 

Would the holders of the above bonds please communicate 
with David White of the Orion Insurance Company PL.C., 
at 70 King William Street, London EC4, telephone 01-626 4567, 
telex 886200, as a matter of urgency and in any event before 
the meeting of Bondholders to be held on 1st March. 1885. 


in last year’s R150m capital 
spending programme. At the 
end of 1984 capital commit- 
ments were R48m which will 
be financed from *"*«»w*l cash 
flow and borrowings. 

Earnings increased -to’ -1445 
cents a share from 135 cents 
. and the dividend total has .been 
increased to 52 cents from 47 
cents. Anglo-Alpha is 44 per 
cent-owned by Holderbarik 
Finandere G laris, the Swiss 
investment group. 


-HOOKER . : CORPORATION 
Australia’s biggest property 
concern, achieved a 59 per cent 
rise in net, profits for the six 
months ..to.'- December, to 

A$l75m ’ CUS$13-5inX_ a nd b as 

boosted .its - interim dividend 
from* 4 cents a share to 5 cents 
on- capital . .increased by last 
month’s ~ one-for-four scrip 
Issue. Pre-tax .profits, were 44 
per cent higher at A$25-4m and 
turnover : rose' from AJ2275m 
toA9260tm 

••• Mr Lee Ming Tee, an Austra- 
lian -Investor, has acQoired l9.9 
per-cent of "Hooker ’ through 
Sunshine* Australia -arid is offer- 
ing A9I.75 a share 'form addi- 
tional^ 18 per. cent.. However, 
Hooker’s shares dosed last 

mght at A92J1 suggesting that 

Hooker is safe for . tbe present 
Most of Mr. Lee’s stake was 
acquired at .A91.72 a share. 

The property and -construc- 
tion group said In January that 
net profits were. likely to be 
about 50 per cent higher, at 
around AJ30nL“f0r all 1884-85, 
Would reach A$38m in 198586. 

Tbe directors plan to raise 
the full-year dividend total from 
9 cents a share to 12.5 cents 
on the. Increased capitaL 
'• Hooker’s main . Australian 
interests include residential 
land development, housing and 
retailing. It also' has a success- 
ful housing operation in the 
UEi,' Hooker Barnes. 

• Alain'.. . Australia, the 
aluminium producer,, staged a 
significant, recovery last year, 
despite softness in world metal 
prices^ Net profits for 1984 were 
A$i55m '(t7.S5ll.9m) against 
a net loss of A$2L2m for 1983. 
'" Turnover' was sharply higher 
ait A$314m- against (A$259m) r 
with "the. directors attributing 
the ' improved performance to 
across-the-board gains in -most 
operations. ' ‘ 1 ' \ 

Sals arid production were at 
record levels, with home sales 
aided .by stronger demand from 
the -building industry. ^ Export 
sales showed more modest gains. 
- Interest charges last year, fell 
fTOni. A9205m. to' A$l8-lm, 
While depreciation was A$l5-6m 
against .A$14.7m. The annual 
dividend is 6 cents a share. 


TO THE HOLDERS OF 



a •; i r I i f. r : ? ' 


2 ” 'fr-THg L?V CORPORATION- 


: SUBORDINATED 
EXCHANGEABLE 
VARIABLE RATE NOTES 
DUE AUGUST 15, 1995 

Notice is hereby given that the 
interest rate to be paid bn The LTV 
Corporation’s Subordinated Ex- 
changeable Variable Rate Notes 
for- the period February 15, 1985, 
through May 14, 1985, as deter- 
mined in accordance with the pro- 
visions of the indenture, is 11.29% 
per annum- . . 



Bankers Trust 
International Capital N.V. 

(Incorporated In' the Nethortaods Antibes). * 

U.S.$200, 000,000 

Guaranteed Floating Rate Subordinated Notes Dun 1996 

For the three months - • 

. 13th February 1&85 to 13th May 1985. 
the Notes wUt carry an interest rate of 9¥n percent 
per annum and interest payable on the relevant 

interest payment date 13th May 1985 *91 be 
US$230.23 per US$1 0,000 note. ; 

•" International Weabhtastar Bank PLC 

London- Agent Bank'. . 


US$100, 000,000 

Merrill Lynch Overseas Capital N.V. 

(Incorporated with limited liability In the Netherhmdii Antilles) . ' 

'Guaranteed Floating Rate Notes duel987 

' UiKoadkhns.lty Gusnnceed by. 

Merrill Lynch & Cos ine. 

In accordance with the. terns and conditions- of di* above-mentioned 
Note* ard -Fiscal Agency Agreement- dared as of. -April'. IS. 1981, 
between Merrill Lynch Overseas. Capital N.V^ Merrill Lyarii & Co^ 
Inc. and Citibank, NA, notioa’Is hereby given that the Rare. of 
Interest has been . fixed .at 9&X pa. and thax the hiteresr payable 
on the relevant Interest Payment.- DatlCfMay 11*:. 1%S, against 
Coupon No. Id In respect of USSSfiOO fiomlnai of the Notes, vdll 
be USSHS.il. ‘ 


February 13, 1985, London 

By: Citibank. NA (CSSl Dept.), Agent Bank 


C/77fi47VCO 


AMERICAN \MJJES NM 

(Incorporated under foe laws of foe Netherlands Antilles). 

The Diiecton have dedareda dividend of XJ.S. S3. 00 per 
preferred share,therecorddateofwhidiisNoveiober.30th 
1984, payable December lOfii 1984, . ' _ ■ ■ 

Holders of bearer shares art reminded that in order to 
acquire proceeds, they should present coupon number S. at 
The* Bermuda Commercial B ank, Barday’s International 
Building, P.O. Box 1748, Harinllon5,Beimudk. : 

C.T. Gollis ---V... " '• 

Secretary 

Hamiltoa. Bermuda 
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Porsche sales remain buoyant 

V (ruiu niuirr U. __ ., . V 


BY JOHN DAVIES IN STUTTGART 

PORSCHE, the. West German 
spwts car maker, which is in- 
vesting heavily to boost prodae- 
expects sales to exceed 
DM 3 bn ($9l7m) this financial 
rS% < a - 17 *P er cent tu* to 
Jufy 31 ^ m “* year 10 iast 

With plant capacity being ex- 
panded and more workers be- 
ing hired, it i s confident of 
marketing 50,000 cars this fin- 
ancial year, neariy.haH of them 
m the U.S. 

Production and sales slipped 
marginally to about 44,000 in 
1983-84 because of the labour 
conflict in the West German 
metal industries. 

Even so, Porsche increased 
sales revenue from motor 
vehicles by 12 per cent to 
DM 2.i3bn, while other revenue, 
notably from repairs, parts »*Mi 
development work for outsiders, 
rose by 55 per cent to DM 364m. 

Porsche’s net profit boosted 


by the strong dollar, increased 
by 33 per cent to DM 92.4m. 
Since 1986*1, when Herr Peter 
Schutz was brought in as chief 
executive, Porsche has doubled 
its revenue and increased its 
net profit ninefold. 

Herr Heinz Branitzki, the 
finance chief, said- yesterday 
that Porsche nearly doubled in- 
vestment in 1983-84 to DM255m. 
Xt planned to invest well over 
DM 300m this financial year 
and between DM 350m and 
DM 400m hi 1385-86. 

The Investment programme, 
unparalleled in Porsche’s 
history, includes outlays on 
paint shop extensions costing 

about DM 100m to remove a 
major bottleneck in production, 
as well as changes in the model 
range, expansion of the research 
centre as Weissach, and 
improvements in. working 
conditions. 

Porsche is progressively in- 


PA5T FIVE YEARS 

Sate Net 

revenue profit 

(DM bn) <DMm) 
lfiM# 1JJ 104 

irao-n 1.17 104 

I Ml -42 1-4* 374 

1 9*2-13 - 2.1] 494 

1913-S4 2.49 924 

traducing- three-shift working 
in some ' operations at its 
Zuflenhaosen plant, where a 
ear output will rise to 88 a day 
in March and 10O by mid-year. 
Car production is also be - 
boosted during the next few 
months at Neckarsulm from' 132 
to 150 a day. 

The . company bos incra-'** 
its workforce by 1.200 during 
the past 12 months to about 
7,120. 

Despite the profit increase. 
Herr Branitzki stoutly defended 
Porsche's decision to pay an un- 


changed dividend. Investors 
who bought . shares when 
Porsche went public last year 
would get DM 8 per share (as a 
half-year payout for preference 
shares), even though they paid 
in ytheir capital only three 
months before the financial year 
ended. • 

The family shareholders, who 
own ail the ordinary voting 
shares, will receive DM 15 per 
share for the full year. 

Herr Branitzki said he be- 
lieved that family shareholders 
had sold only . “ minimal 1 * 
amounts of their non-voting pre- 
ference shares on the. stock 
market since the company went 
public. ' 

When shares were firsL 
offered to the public, the family 
members agreed to refrain from 
stock market sales for an un- 
disclosed time to avoid influenc- 
ing the price. Herr BranUzki 
revealed that this period was 
six months and had ended. ' 


A vesta 
continues to 
cut jobs 

By Kevin Done, Nordic 
Correspondent, in Stockholm 

A VESTA, the Swedish stainless 
steel manufacturer, plans to cut 
a further 500 jobs in the group 
as part of efforts to shore up 
its sagging profitability. 

It is also investigating the 
closure of a hot-rolled strip mill, 
which could bring a further loss 
61 400 jobs at Fagersta Stainless, 
an affiliate owned jointly with 
Sandvik. Future supply might 
come either from Asea or SSAB, 
A new executive chairman. 
Mr Gunnar Eng man, was 
appointed in November as part 
of a shake-up of top manage- 
ment. 

The Avesta board has called 
for steps to improve the com- 
pany's profits by some SKr 300m 
(8323m) in a full year. About 
two-thirds of this amount is to 
be gained from job cuts in com- 
mon services in the group, 
chiefly in transport, mainten- 
ance and administration. 

It is hoped to improve the 
group's performance by a 
further SKr 100m through 
actions to streamline worldwide 
sales and marketing activities. 

In addition Avesta has made 
it clear that investment can 
only come from internally 
generated profits or from sales 
of further assets such as forest 
holdings, hydro power assets or' 
property. 

The group's sales in 1984 
totalled some SKr 5.5bn. . It is 
planning to cut its workforce. to ; 
about 6,500 from a present! lever 
of more than 7,000. The loss <of 
500 jobs was announced last - 
year. ' " ~~ r ~ ~ ~ 

Avesta was formed early last 
year following a far-reaching 
restructuring of the Swedish 
stainless steel industry. It is 
87 per cent owned by the 
Johnson Group. The remaining 
13 per cent of its equity is held 
by Skandfnavlska Enskilda 
Banken. 

The group has failed to meet 
its original profit forecasts. 
Issued last year, and during the 
autumn it was forced to with- 
draw a share issue guaranteed 
by SE Banken, when it 
drastically cut its 1984 profit 
forecast-to only SKr «0m from 
the SKr" I75m forecast In 
August. 


Norsk Hydro maintains growth 


BY OUR FINANCIAL. STAFF 

NORSK HYDRO, the Nor- 
wegian energy group whose 
profits rose strongly in 1983. 
reports an increase of more 
than four-fifths . in after-tax 
earnings for last year. 

Against NKr 1.08 bn in 1983, 
net profits have risen to ' 
NKr 1.97bn ($209m) on tbe 
back of turnover totalling 
NKr 3S.5bn. Sales in 1983 were 
NKr 2SBbn. 

Norsk Hydro has changed its 
accounting principles, switching 
from a Norwegian standard to 
the U.S. system of accounting. 


The year's results are compar- 
able, but represent a major 
adjustment from those pre- 
sented for the first nine months 
of 1984. 

Norsk Hydro said its 
petroleum activities are still 
making the largest contribution 
to earnings. Heavy taxation 
meant that the industrial divi- 
sions showed little change in 
profits. 

Operating profit for the 
petroleum • division was 
NKr 4.13bn, against NKr 3.59bn. 
The agriculture division had 
operating profits of NKr 987m 


and light metals showed operat- 
ing profits of NKr 688m. These 
two divisions . returned 
NKr 803m and NKr 431m in 
1983. 

On the old accounting basis, 
group profits in . 2983 were 
NKr 2.7bn, up from. NKr 1.4bo 
in 1982. The company increased 
its dividend by a seventh to 
NKr 16 a share. 

The 1983 improvement fol- 
lowed two years of relatively 
static earnings. It resulted 
partly from a strong recovery 
in' fertilisers and a turnround 
out of losses in petrochemicals. 


Progress slows at S-E Banken 


BY OUR NORDIC CORRESPONDENT IN STOCKHOLM 


PROFITS of Slcandinaviska 
Enskilda Banken, Sweden's 
leading bank, made slow pro- 
gress last year following the 
strong performance of 1983. 

Earnings came under pres- 
sure both from increased credit 
losses and from the restrictive 
monetary policy pursued by the 
Swedish central bank. 

S-E Banken’s operating profit 
rose by just 2.3 per cent to 
SKr 2.36bn ($25A5m), while 
the parent bank’s operating 
surplus dropped by 3£ per cent 
to SKr L84bn. 


Mr Curt Olsson, the chairman, 
admitted yesterday that credit 
losses and rising costs were “ a 
cause for some concern." 

Total operating income in the 
group rose by 16.8 per cent to 
SKr 6.5bn, while total operating 
costs jumped by 26.1 per cent to 
SKr 3.48bn. 

Lending losses, which have 
been rising fast in Sweden 
since 1982, jumped by 83.4 per 
cent in the parent bank to 
SKr 270m from SKr 147m in 
1983. 

The Increase has chiefly come 


from growing problems among 
small companies in the trading 
and retailing sector, but S-E 
Banken was also hit last year 
by tbe bankruptcy of Salenin- 
vest, previously Sweden's 
biggest shipping company, and 
the country's biggest corporate 1 
failure since the 1930s. 

S-E Banken was Salenin vest’s i 
house bank and is taking write- : 
offs of SKr 200m as a result of 
the bankruptcy. 

. At tbe end of 1984, S-E Ban- 
ken’s total assets bad risen by 
11.8 per cent to SKr 182bn. 


Mobil Oil acquires 50% 
~:bf : Ecaiiz Hamel offshoot 


BY RUPERT CORNWELL IN BONN 


MOBIL OIL AG. the Hamburg- 
based subsidiary of the UB. 
group, is to acquire 50 per cent 
of Hamel Handel, the oil 
trading subsidiary of the Franz 
Haniel concern qf Duisburg. 

The deal, already approved 
by the Federal Cartel Office in 
Berlin, will enable Mobil to 
Increase heating fuel sales, 
while offering Haniel guaran- 
teed long-term supplies. No 
financial details of the agree- 
ment were given, but with 
annual turnover of DM L5bn 
(3459m) Haniel Handel is one 


of the largest energy trading 
companies In West Germany. 

The link-up follows on an 
earlier marketing agreement 
between the two groups, and 
allows Haniel Handel to 
continue to operate 'as an 
independent entity. 

Mobil itself has not escaped 
the general difficulties of the 
West German oil refining 
industry. Overcapacity has 
forced the’ company to moth- 
ball its refinery at Wilhelms- 
haven. completed in 1976 at a 
cost of DM 800m. 
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Bank appeal by 
'foiinerRamasa 

By David White in Madrid 

THE FORMER chairman of .the 
Riimasa group. Sr Jose Maria 
Rulz-Mateos, failed yesterday in 
his attempt to get a court to 
overrule the re-sale by the 
Spanish Government of his one- 
time banking interests. 

The Supreme Court in Madrid 
turned down an appeal lodged 
by Sr Ruiz-Mate os's lawyers 
against the re-privatisation of 
the banks which were expropri- 
ated along with tbe rest of tbe 
Romas? group two years ago. 
Sr. Ruiz-Mateos is currently in 
West Germany awaiting an 
extradition verdict. 

The lawyers had argued that 
ownership, in the event of re- 
privatisation, should revert to 
the original owner. However, 
the - court found that the 
Government's decision did not, 
as claimed, infringe any funda- 
mental .properly rights laid 
down in the Spanish constitu- 
tion. 

Resale of 17 Eumasa banking 
subsidiaries was approved by 
the Socialist Government last 
summer Jn a package deal with 
the country’s top dozen private- 
sector commercial banks. Involv- 
ing a Pfa 440bn (S2.44bn) fund- 
ing operation to offset the 
Rumasa group’s accumulated 
banking losses. 

Under' an agreement between 
tbe private sector banks, the 
Rumasa Interests were subse- 
quently distributed among seven 
of them. One of the Rumasa 
banks. Banco Con dal. had its 
branch network split up and the 
remainder were assigned to new 
owners. . 

The largest bank under 
Rumasa control. Banco Atlan- 
tico. bad already been sold off 
by the Government to a con- 
sortium of Arab and Spam: h 
interests. 

• Atlantico registered a pre-tax 
profit of Pta 2.02bn last year, 
slightly up on the previous 
year’s result of Pta 1.91 bn, but 
several other ex-Rumasa banks 
showed a sharp deterioration 

ELECTRICITY GENERATING 
AUTHORITY OF THAILAND 
USM0A00A00 

Guaranteed Hasting Rate Notes 
.due. 19M/1991 

Unconditionally* 'guaranteed as 
to payment of principal and 

interest by 

The hfinistry of finance of 
THE KINGDOM OF THAILAND 

In accordance with the provi- 
sions of the Notes notice is 
hereby, given- that the rate of 
interest For the period II Febru* 
ary 1985 to 12 August 1985 has 
been .fixed at 9/j per cent per 
annum. On the 12 August 1985 
interest of U.S.S477.12 per 
U5.I10AQ0 -nominal amount of 
the Notes, and' interest of 
UJ.JU.927.9S per U.S.S250.000 
nominal -amount, of the Notes 
will be payable against Coupon 
No. 4. 

Agent Bank 

Satidi. International Bank 
Al-Bank At-Saudi At-Alimi 
Limited 


Kodak up 
73% in 
final 
quarter 

By Paul Taylor In New York 

EASTMAN KODAK, the world's 
i largest photographies products 
I group, has announced sharply high- 
i er fourth-quarter and full-year 
earnings, as we reported in later 
editions yesterday. 

These were spurred by savings 
from Kodak's voluntary redundan- 
cy programme, higher unit volumes 
and lower raw material and energy 
costs which offset the adverse im- 
pact of the strong dollar. 

The company’s senior executives 
sounded a strong warning note 
about slower profits growth in 1985. 

The Rochester-based group said : 
earnings from operations in th e 5- | 
nal quarter increased by 32 per cent 
to 5310m from S235m a year earlier 
while net earnings increased by 73 
per cent to S204m, or $1.32 a share, 
from SllTm, or 70 cents. Worldwide 
sales fin- the quarter increased by 7 
per cent to $2.75bn from S257bn. 

Kodak said earnings from opera- 
tions for the full year increased by 
51 per cent to $1.55bn from SlH3bn 
while net earnings climbed by 63 
per cent to 5923m. or $5.71 a share, 
from $65m, or $3.41, on revenues 
which grew by 4 per cent to SlOfibn 
from SlOJTbn. 

Mr Colby Chandler, chairman 
and <*hi»f executive, and Mr Kay 
Whitmore, President, said the sub- 
stantial earnings gains came des- 
pite the effects of the strong dollar. 
They said net earnings would have 
been about 60 cents a share last 
year if 1983 exchange rates had pre- 
vailed 

Kodak said sales from its photo- 
graphic division increased by 3 per 
cent to $8.38bn last year 



London Branch 

The London branch has a ftiHy 
operational dealing room which is 
active in Saudi Riyals, Eurodollar and 
other currency deposits, and 
Eurocurrency exchange. 

It also provides a range of corporate 
banking services including loans, 
deposits, foreign exchange, 
guarantees, bonds, letters of credit and 
general corporate advice regarding 
banking and financial arrangements. 

In addition, the London branch provides 
retail banking services for customers 
in the United Kingdom. 

Riyad Bank, London Branch, Licensed 
Deposit Taker, Temple Court, 

11 Queen Victoria Street, 

London EC4N 4XP. 

Telephone: General 01-248 7272. 

FX and Money Market 01-248 7410. 

Telex: General 8955154 RIYADL G. 

FX and Money Market 8955167 
RYADFXG. 


Republic National Bank of NewYbrk 


A subskfiary of REPUBLIC NEW YORK CORPORATION 

Consolidated Statements of Condition 

(In Thousands) 


Cash and demand 
accounts 

Interest bearing deposits 
with banks 
Pnsciousmetal6 ' 
fnvfestmeht'sedurities 
Trading account assets 

Fedenal’hinds sold and 
securities purchased 
under agreements to 
reset! 

Loans, net of unearned 
income 

Allowance for possUe 
loan losses 
Loans (net) 

Customers' liability under 
acceptances 
Premises and equipment 
Accrued interest recetvabte 
Other assets 
"Iota! assets 


December 31 

1984 1983 

144,280 1 S 154.339 


5.075.735 

48.877 

1,706.967 

45,119 


4,211.992 

85.475 

1,559.095 


447.050 


2.375,151 2.274.700 

(55.677 ) (47,131 ) 

2.319.474 2.227.569 


1289.084 

168.374 

217.755 

161.371 


654.336 

89.306 

177.540 

111.538 


$11,709,008 S9.718.240 


Liabilities and 
Stockholder^ Equity 
Non-mterest bearing 
deposits in domestic 
offices 

Interest bearing deposits 
m domestic offices 
Interest bearing deposits 
. _in foreign offices 

v - Total deposits • 

Short-term borrowings 
Acceptances outstanding 
Accrued interest payable 
Other liabilities 
Stockholder's equity: 
Common stock. Si 00 par 
value: 4.800.000 shares 
authorized: 3.550.000 
shares outstanding 
Surplus 

Retained earnings 
Total stockholder^ 
equity 

Total liabilities and 
• stockholder's equity 

Letters of credit outstanding 


December 31 


1984 

1983 

S 411.918 

S 387.920 

2.341.299 

2.270.492 

: 5.520.871 

4.604.848 

8.274.088 

7,263.260 

457.402 

1.296.067 

249.352 

156.962 

614.508 

656.968 

191.935 

85.183 

355.000 

703.996 

216.141 

355.000 

369.445 

181.941 

1.275.137 

906.386 

$11,709,008 

$9,718,240 

$229,407 

$221,853 


The portion of the investment in precious metals not hedged by forward sales was 
$3.3 million and $1.3 million in 1984 and 1983. respectively. 



REPUBLIC NEW YORK CORPORATION 

Summary of Results 

(In Thousands Except Per Share Data) 


Netncome 

Net income per common share 
Dividends declared 
Average shares outstanding 


Year Ended 
December 31 


Three Months Ended 
December 31 


1984 

1983 

1984 

1983 

$96,530 

$84,665 

. $25,153 

$21,979 

$5.49 

$5.47 

$1.33 

$1.34 

$1.60 

51.52 

$.40 

$.38 

13.774 

12.628 

14.788 

13,408 


Frfth Avenue at 40Mi Street New York. New York 10018 
130 offices »i Manhattan. Bronx. Brooklyn. Queens & Suffolk County) 

Member Federal Reserve System Member Federal Depost Insurance Corporation 
BeveHy HjUs * Beirut • Buenos Aires » Caracas • Cayman Islands • Hong Kong 

London • Los Angles ■ Mewco Criy • Miarru • Mdan • Montevideo • Montreal * New York • Nassau 
Panama Cey • Puna Oef Este • Rio de Janeiro • Sanuago • Sao Pailo • Singapore • Tokyo 


National Westminster Finance B.V. 

(JnLtvjHuvtifi in Tin' with ti ini hil linbUit^j 

U.S. $500,000,000 

Junior Guaranteed Floating Rate Notes 

Unconditionally and irrevocably guaranteed on a junior subordinated basis as to payment of principal and interest by 

& National Westminster Bank PLC 

(Incuy]*n*ttetl in Knyhimi with Irinitiii Imhililyj 


In accordance with the Trust Deed dated 10th 
Maj? 1984 (*the Trust Deed*) made between National 
Westminster Finance B.V (“(he Company*), 
National Westminster Bank PLC and The Law 
Debenture Trust Corporation pic., constituting 
the Notes, the Compary hereby gives notice that 
completion of the distribution of the Notes took 
place on 20t h Decembn; 1984 and that accordingly 
21st March, 1985 has been determined as the 
Exchange Date (as defined in the Trust Deed). 

Persons ent itled to delivery of any of the 
Notes are accordingly advised to obtain from the 
specified office of any of the Paying Agents, the 
office of Cedel SA. in Luxembourg or the office 
of Morgan Guaranty Thist Company of New York 


as operator of the Eum-clear System (‘Euro-dear*) 
in Brussels, the form(s) of the relevant 
certificate(s) to lie completed stating that such 
Notes are beneficially owned by persons (a) who 
are not U.S. persons (as defined in the Trust 
Deed) or (b) who are US bank branches (as 
defined in the TYust Deed) or sophisticated 
institutional investors in the United States. 
Completed certificates should be delivered to 
the office of Cedel SA. in Luxembourg, or to the 
office of Euro-dear in Brussels for forwarding to 
Cedel SA., within the 15 days prior to, on or after 
the Exchange Date. Definitive Notes with Coupons 
will be available on and after the Exchange Date 
in exchange fur such certificates. 

February ItiS-'J 
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Acquiring Company 

INTERNATIONAL 

Acquired, Selling or Assignment or 

Taraet Company Form of Transaction 

. Approximate Size 
of Transaction 

Agfa-Gevaert N.V., a subsidiaiy of Bayer AG 

Matrix Corporation 

Purchase of 672^500 shares of Matrix Common Stock 

$ 13 , 060,666 

Bank of Montreal 

Harris Bankcorp, Inc. 

Merger for Cash 

•••'. 718,000,000f ; 

Bo water Incorporated 

Bo water Corporation pic 

Demerger 

500 , 000,000 

Bralome Resonrces Limited 

(now Bowater Industries pic) 

Mark Products, Inc. 

Merger for Cash* 

19,000,000 

The Broken HSU Proprietary Company Ltd. 

Utah International Inc. . 

Acquisition from General Electric Company of Certain Assets of 

UH (Advisor on Acquisition Debt Financing) 

2,400,000,000 T 

Hoteles Mallorqumes Asociados, S. A. 

La Direction General del Patrimonio del - 

Divestiture of Hoteles Agrupados, S A. 

65,000,000 /. 

(Cadena Sol) and Kuwait Investment 

EstadoEspaiioland Rnmasa, S.A. 


- • 

Office (KIO) 

Key Pharmaceuticals, Inc. 

Mitsubishi Chemical Industries limited 

Sale of 2 million shares of Key Pharmaceuticals Common Stock 

-V : 28 , 006,000 

Lilly Industrial Coatings, Inc. 

Cehmese Corporation 

Divestiture of Certain Assets and Liabilities of Ahnatex Ltd.* 

8 , 000,000 

Marathon Oil Company 

Husky Ofl Ltd. 

Divestiture of Husky Oil Company 

505,000,000 

The Mitsubishi 8 ®®!% limited 

BanCal Tri-State Corporation 

Merger for Cash 

282,000,000 

The Nestle Company, Inc. 

The Terson Company, Inc. 

Divestiture of Ward-Johnston Candy Segment 

Undisclosed 

NestlS S.A. 

Carnation Company 

Cash Tender Offer 

3,000,000,000 - 

Organization Diego Cisneros 

La Dhecrion General del Patrimonio del 

Divestiture of Galenas Predados 

156,000,000 

Prebon Money Brokers, Inc., a subsidiaiy of 

Estado Espanol and Rnmasa, SA. 
Mahon Nugent & Co. 

Divestiture of Money Broking Business 

Undisclosed ' 

Charles Fulton International, Limited 

Recldtt & Colman pic 

CIBA-GEIGYAG 

Divestiture of Airwick Group* 

193jOOQjOOO ’ 

Rhone-Poulenc S.A. 

Siltec Corporation 

Joint Venture and Purchase of up to 5% of Siltec Common Stock 

Undisclosed 

Scrivner, Inc^ a subsidiary of 

S.M. FlickingerCo., Inc. 

Cash Tender Offer 

. 174,000,000 

Franz Hamel & Cie GmbH 

Settsn Paperboard Mfg. Co., Ltd. 

Consolidated Fibres Inc. 

Purchase of a 50% Interest in a New Joint Venture Company, 

Undisclosed . 

Socfcte qu€Wcoise tFimtiatives p£troliferes 

Sundance Oil Company 

ConsohO ited Flbres/Settsu Lie. 

Merger for Cash 

106,000,000 ’ 

Texaco Canada Inc. 

Texaco Inc. 

Divestiture of Canadian Reserve Ofl and Gas Ltd.* . . 

495,000,000f ; 

Unhnar Company (a General Partnership * 

ENSTAR Corporation 

Cash Tender Offer/Mexger for Indonesian Partidpatihg Certificates 

511,000,000 . 

whose partners are subsidiaries of Anted 
Corporation and dtzamarFLQ 

Wmtershall AG, a subsidiary of BASF AG 

TricentrolPLC 

Purchase of Certain Chi and Gas Properties 

73,000,000 


DOMESTIC U.S. 


Acacia Financial Corporation 

Calvert Gronp, Ltd. 

Merger for Cash 

Undisclosed. 

Allegheny Beverage Corporation 

City Investing Company 

Divestiture of Servomation Corporation* 

$ 225,000,000 

American Broadcasting Companies, Inc. 

Texaco Inc. 

Sale of 85% Interest in the Entertainment and Sports Programming 

202 , 000,000 

American Express Company 

Alleghany Corporation 

Network, Inc. (ESPN), and Related Assets 

Divestiture of Investors Diversified Services, Inc. 

825,000,000 

American General Corporation 

Gulf United Corporation 

Purchase of Life Insurance Operations 

1,260,000,000 

American Medical International, Inc. 

CalFedlnc. 

Divestiture of Fidelity Interstate Life Insurance Company 

8 , 000,000 

American Medical International, Inc. 

Ufemark Corporation 

Merger for Common Stock 

1,019,000,000 

AmSonth Bancorporation 

FirstGulf Bancgroup Inc. 

Merger for Cash and Common Stock* 

110 , 000,000 

BancOklahoma Corp. 

Fidelity of Oklahoma, Inc. 

Merger for Common Stock 

62,000,000 

Barnett Banks of Florida, Inc. 

Florida Coast Banks, Inc. 

Cash Tender Offer 

75,000,000 

Blue Bell Holding Company Inc.- 

Blue Bell, Inc. 

Merger for Cash 

480,000,000 

Blue Bdl, Inc. 

Private Investors 

Purchase of 1 .1 million shares of Blue Bell Common Stock 

54,000,000 

Bristol-Myers Company 

American Sterilizer Company 

Divestiture of AMSCO/Hall Division 

55,000,000 

CalFedlnc. 

Beneficial Standard Corporation 

Purchase of Beneficial Standard Life Insurance Company 

125,000,000 ^ 

CBI Industries, Inc. 

Houston Natural Gas Corporation 

Divestiture of liquid Carbonic Corporation 

407,000,000 . 

The Chase Manhattan Corporation 

Lincoln First Banks Inc. 

Merger for Cash, Common and Preferred Stock 

308,000,000 

Chemical New York Corporation 

Florida National Banks of Florida, Inc. 

Merger for Cash*- 

374,000,000 ~ 

Chevy Chase Savings and Loan, Inc. 

B.F. Saul Mortgage Company 

Merger for Preferred Stock* 

38,000,000 

Citizens and Southern Georgia Corporation 

Citizens and Southern Group ba nks 

Mergers for Cash, Common Stock and Notes 

61,000,000 

Citizens and Southern Georgia Corporation 

First Southeastern Company 

Merger for Cash 

Undisclosed 

CK Acquisition Corp. 

Puritan Fashions Corporation 

Cash Tender Offer 

62,000,000 : 

The Coastal Corporation 

Houston Natural Gas Corporation 

Takeover Defense (Takeover Offer Unsuccessful) 

1,275,000,000 , 

Coca-Cola Bottling Co. Consolidated 

WEI Enterprises Corporation 

Purchase of Wometco Coca-Cola Bottling Company* 

300,000,000 - 

Colonial Management, Inc. 

Private Investors Including 

Recapitalization 

Undisclosed. 

Combustion Engineering, Inc. 

First Boston, Inc. 

Impell Corporation 

Cash Tender Offer 

107,000,000 

Combustion Engineering, Inc. 

Jamesbury Corp. 

Cash Tender Offer 

. 102 , 000,000 

Cooper Industries, Inc. 

Transition Electronic Corporation 

Divestiture of Computer Cable Division of Phalo Corporation 

Undisclosed 

Cross & Trecker Corporation 

Allied Corporation 

Purchase of Bendix Automation' 

65,000,000 

Danaher Corporation (formerly DMG, Inc.) 

Master Shield, Inc. 

Merger for Cash, Common Stock and Notes 

19,600,000 . 

Danaher Corporation (formerly DMG, Inc.) 

The Mohawk Rubber Company 

Merger for Cash, Common Stock and Notes 

14,000,000 

Dresser Industries, Inc. 

American Standard Inc. 

Divestiture of Assets of Construction and Mining Equipment Group 

. Undisclosed -. ’ 

Eastern Gas and Fuel Associates 

Houston Natural Gas Corporation 

Divestiture of Federal Barge Group 

40,000,000 

Equitable Resources, Inc. 

Union Drilling, Inc. 

Merger for Cash 

43,000,000 •" 

Equity Group Holdings 

The Mohawk Rubber Company 

Merger for Cash 

87,000,006 

Ethyl Corporation 

Ethyl Corporation 

Self Tender Offer for 5.9 million shares of Common Stock 

177,000,000 J 

Fairfield Chicago, Inc. 

Terson Holdings, Ltd. 

Divestiture of LaCrosse Milling Company 

Undisclosed 

First Bank System, Inc. 

Banks of Iowa, Inc. 

Merger for Cash* 

150,000,000 f 

A New Corporation Organized By 

Amerace Corporation 

Leveraged Buyout and Cash Tender Offer with Management 

\ 163,000,066 

First Boston, Inc. 

A New Corporation Organized By 

American Sterilizer Company 

and First Boston as Investors 

ESOP Leveraged Buyout and Cash Tender Offer with Management, 

230,000,006 7 

First Boston, Inc. and Kelso & Company 

First Boston and Kelso as Investors * 

... • ...• . ■ 
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DOMESTIC U.S. (confd) 


. A New Corporation Organized By 

First Boston, Inc. and the Cortec Group 
A New Corporation Organized By 
First Boston, Inc. 

First Chicago Corporation 

First City Bancorporation of Texas, Inc. 

First Commercial Corporation 
First Texas Savings Association 
First United Bancsbares, Inc. 

The Fonda Group, Inc. 

Foote, Cone & Belding Communications, Inc. 
Gearhart Industries, lie. 

General Cinema Corporation 

General Foods Corporation 
Georgia-Pacific Corporation 

Georgia-Pacific Corporation 
Gibbons, Green, van Amerongen 
W. R. Grace & Co. 

Hallmark Cards, Incorporated 
Harvard Industries, Inc. 

Hershey Foods Corporation 
The Home Depot, Inc. 

Houston Natural Gas Corporation 
I.C. Holding Company, Inc. 

InterNorth, Inc. 

John Hancock Mutual Life Insurance 
Company 

Joy Manufacturing Company 
Kaiser Acquisition Corporation 
Kaneb Services, Inc. 

Kelso & Company Investor Group 
Kohlberg Kravis Roberts & Co. 

Investor Group 

Landmark Banking Corporation of Florida 
The Louisiana Land and Exploration Company 
The LTV Corporation 
Mercantile Texas Corporation 
Mesa Partners 
C JD Jf. Metals, lac. 

MhUantic Banks Inc. 

Minstar.Inc. 

N & R Capital Ventures, Inc. 

National City Corporation 

Natural Resource Mtanagemeirf Corporation 

New York Life Insurance Compaq 

Olin Corporation 

Omaha National Corporation 

P.A.C.E. Industries, Inc. 

Peabody Coal Company 
Preway Inc.-' • 

psfb :.v • 

PSFS 

PSFS 

RJ. Reynolds Industries, Lux 
RPM,Inc. 

Saugatuck Capital Company 
Seagull Energy Corporation 

SFN Holding Company 

The Singer Company 

Skelgas Group Liccrfporated 

Society Corporation 

Southwest Gas Corporation 

Spendthrift Farms Inc. and Irwin J. Jacobs 

The Stanley Works 

SynaBoy Corporation 

Teison Holdings, Ltd. 

Texaco Inc. 

Texas Eastern Corporation 
Topps Holding Co., Inc. 

The Trump Group 

Unidentified 

United Banks of Colorado, Inc. 

United Technologies Corporation 
Virginia National Bankshares, Inc. 

Vista Chemical Company 
Xidex Corporation 
' Xidex Corporation 
Management Investor Group 
First Boston /CSFB clients ant indicated by bold typo. 


Acquired, Selling or 
- Target Company 


CondecCorp. 

Joyce Beverages Inc. 

Amerifm Corporation 
CuDen/FVost Bankers, Inc. 

First National Bank of Russellville 
Gibraltar Savings Association 
The Merchants and Planters Bank, 
Camden, Arkansas 
Saxon Industries, Inc. 
Smitb-Hemmings-Gosden 
/Etna life and Casualty Company 
Carter Hawley Hale Stores, Inc. 

Ronzoni Corporation 
Loews Corporation 

St. Regis Corporation 
Inland Steel Company 
Ole’s, Inc. 

Binney & Smith Inc. 

Amerace Corporation 
The POlsbury Company 
Bo water Incorporated 
Texas Eastern Corporation 
ACF Industries, Incorporated 
Texaco Inc. 

Unigard Mutual Insurance Company 

ACF Industries, Incorporated 
Kaiser Steel Corporation 
Moran Energy Inc. 

The Scott & Fetzer Company 
City Investing Company 

City Investing Company 
Southwest Florida Ranks, Inc. 

Pioneer Corporation 
Republic Steel Corporation 
Southwest Bancshares, Inc. 

Phillips Petroleum Company 

The LTV Corporation 

Heritage Bancorporation 

Aegis Corporation 

Congolenm Corporation 

BancOhio Corporation 

Consolidated Ofl and Gas, Inc. 

MacKay-Shields Financial Corporation 

Allied Corporation 

First National Lincoln Corp. 

City Investing Company 
Armco Inc. 

Arkhjbc. •' • ' ’ ' 

First Anaheim Corporation 
First Federal Savings and Loan 
Association of Winter Haven 
Northland Company 
General Cinema Corporation 
Jupiter Industries, Inc. 

Combustion Engineering, Inc. 

ENSTAR Corporation 

SFN Companies, Inc, 

SimoFlite Training International, Inc. 
Texacolnc. 

Cent ran. Corporation 
Arizona Public Service Company 
Churchill Downs Inc. 

Ingersoll-Rand Company 
Wolverine Technologies, Inc. 

Apex Oil Company 
Getty Oil Company 
PetroJane Incorporated 
Topps Chewing Gum, Incorporated 
Pay’ll Save Corporation 
Sloan and Stream Families 
Occidental Petroleum Corporation 
Intra West Financial Corporation 
City Investing Company . 

First & Merchants Corporation 
E.L du Font de Nemours and Company 
Dysan Corporation 
Xidex Magnetics Corporation 
Houston Natural Gas Corporation 


Assignment or 
Form of Transaction 

Leveraged Buyout of UC Industries, a Division of Condec, with 
Management, First Boston and the Cortec Group as Investors 
Leveraged Buyout withManagement and First Boston as Investors 

Purchase erf American National Corporation 
Merger for Cash and Common Stock* 

Merger for Common Stock 
Merger for Cash 
Merger for Common Stock 

Divestiture of Fonda Cup & Container Group 
Merger for Common Stock 
Divestiture of Geosource Inc. 

Purchase of Carter Hawley Hale Stores Convertible Preferred 
Stock and Option to Purchase Walden Book Company 
Merger for Cash and Notes 

Purchase of 2.7 million shares of St. Regis Corporation Common 

Purchase of the Monti cello Mill and Related Assets 
Divestiture of Schult Homes Corporation 
Merger for Cash 
Merger for Cash 

Divestiture of Anchor Swan Corporation 
Divestiture of American Beauty Division 
Divestiture of Bowater Home Center, Inc. 

Divestiture of Trans western Pipeline Company 
Merger for Cash 

Divestiture of Chemplex Company 
Merger for Cash through Demutualization. 

Divestiture of W-K-M Division 
Merger for Cash and Preferred Stock 
Merger for Common Stock 
Merger for Cash* 

Divestiture of Motel 6, Inc.* 

Liquidation* (Proxy Solicitation) 

Merger for Common Stock 

Purchase erf 2.8 million shares of Louisiana Land Common Stock 
Merger for Common and Preferred Stock 
Merger into MCorp 
Takeover Defense* 

Divestiture of Massillon, Ohio Stainless Steel Facility 
Merger for Cash and Common Stock* 

Cash Tender Offer 
Merger for Cash 

Merger for Cash, Common and Convertible Preferred Stock 
Divestiture of Certain Oil and Gas Properties 
Merger for Cash 

Divestiture of Hi-Pure Chemicals, Lie. 

Merger into FIrsTier, Inc. 

Divestiture of Manufacturing and Printing Businesses 

Divestiture of Certain Coal Properties 

Divestiture of Appliance and Engineered Products Divisions 

Purchase of the Mortgage Banking Operation 

Merger for Cash* 

Purchase of Northland Mortgage Company 
Divestiture of Sunkist Soft Drinks, Inc. 

Purchase of Tester Corporation 
Divestiture of C-E Morgan, Inc. 

Divestiture of Alaska Pipeline Co. and Assets of 
ENSTAR Natural Gas Co.* 

Merger for Cash and Exchangeable Preferred Stock* 

Sale of Minority Shareholders’ 25% Interest in SimuFlite 
Divestiture of Skelgas, Inc. 

Merger for Cash and Common Stock* 

Divestiture of Natural Gas Distribution System 
Takeover Defense (Takeover Offer Unsuccessful) 

Purchase of PROTO Business 
Merger for Cash and Common Stock* 

Purchase of 49% of Terson Common Stock 

Cash Tender Offer 

Cash Tender Offer 

Merger for Cash 

Cash Tender Offer 

Sale of Lathrop Gas Field 
Purchase of two Intra West banks* 

Divestiture of Alma Plastics Company 

Merger into Sovran Financial Corporation 

Divestiture of Certain Assets of Conoco Chemicals Company 

Merger for Common Stock* 

Exchange Offer for Common Stock* 

Divestiture of Zeigler Coal Company* 


Approximate Size 
of Transaction 

Undisclosed 

Undisclosed 

$ 275,000,000 
288,000,000 

7.000. 000 

249.000. 000 

9.000. 000 

18,000,000 

Undisclosed 

300.000. 000 

300.000. 000 

52.000. 000 

140.000. 000 

342.000. 000 

20 . 000 . 000 

Undisclosed 

204.000. 000 
Undisclosed 
Undisclosed 
40,000,000 

390.000. 000 

462.000. 000 
Undisclosed 
Undisclosed 

230.000. 000 

340.000. 000 

282.000. 000 

425.000. 000 

565.000. 000 


Undetermined 

185.000. 000 

97.000. 000 

750.000. 000 

515.000. 000 
Undetermined 

Undisclosed 

206.000. 000 

59.000. 000 
Undisclosed 
280,000,000 

45.000. 000 
Undisclosed 
Undisclosed 

66 . 000 . 000 

1,251,000,000 

250.000. 000 

139.000. 000 

90.000. 000 

19.000. 000 


41.000. 000 

57.000. 000 
Undisclosed 

62.000. 000 

67.000. 000 

476.000. 000 
Undisclosed 
Undisclosed 

220 . 000 . 000 

107.000. 000 
Undisclosed 
Undisclosed 

26.000. 000 
Undisclosed 

10,100,000,000 

1,044,000,000 

99.000. 000 

357.000. 000 

Undisclosed 

30.000. 000 
Undisclosed 

223.000. 000 

600.000. 000 
236,000,000 

55.000. 000 
55,000,000 

•Ponding transaction 
t Canadian 
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CONTRACTS 


Shake-out for commercial vehicle business 


GM aims for bigger slice 
of track and bus market 


BR places 
£19m work 


THE WIND of change sweeping 
through General Motors, the 
world's largest automotive 
group, is not confined to the car 
operations. GM’s commercial 
vehicle business is about to be 
dramatically expanded, as the 
group dashes for growth and 
market share increases outside 
North America. 

According to GM's estimates, 
by 1990 world-wide demand 
(excluding Eastern Europe) for 
commercial vehicles will reach 
11 m compared with the previous 
peak of 9m in 19TS. 

But most of the growth will 
be outside North America. 
Following the example of the 
European truck producers 
which gained solid footholds in 
the U.S. during the recession at 
the beginnig of the 1050s by 
acquiring ailing American com- 
panies, GM is taking advantage 
of the severe problems currently 
afflicting the industry nearly 
everywhere but the U.S. 

It is talking to several pro- 
ducers around the world to find 
out if they can be fitted into a 
“ world truck and bus strategy." 

Mr Don Atwood, an executive 
vice-president who was pro- 
moted last year from heading 
the world truck and bus division 
based at Pontiac. Michigan, is 
masterminding the “ go for 
growth " attempt which GM in- 
siders predict will revolutionise 
the group’s position in com- 
mercial vehicle markets in a 
very few years. 

The immediate goal is to 
build GM's share of world-wide 
commercial vehicle sales from 
the current 6 per cent to 10 per 
cent. 


Vauxhall Nova car plant at 
Zaragosa — to take a controlling 
interest in Enasa. the products 
of which are better known In 
some African and South 
American markets than in 
Western Europe. 

• In West Germany MAN, the 
second-largest heavy truck pro- 
ducer has been engaged In dis- 
cussions with Bedford about 


General Motors is talk- 
ing to a number of 
commercial vehicle pro- 
ducers. “ Can they fit into 
its world truck and bus 
strategy?” is the question 
the Detroit heavy-weight 
is asking. Kenneth Good- 
ing, our Motor Industry 
correspondent reports on 
the company’s success to 
date, and suggests that 
GM’s new approach to 
commercial vehicle mar- 
keting is blowing like a 
wind of change through- 
out the industry world- 
wide. No longer content 
to allow growth to build 
slowly and organically. 
GM is going for a rapid 
build-up in world market 
shares over the next five 
years. By 1990. it expects 
total world demand to 
reach 11m units 


control of Enasa it also gains 
ownership of Seddon Atkinson 
in Britain, the heavy truck 
producer Enasa acquired last 
year. 

Enasa already has a deal with 
Daf of Holland to develop and 
jointly produce a medium-sized 
truck cab. It also manufacturers 
ZF truck transmissions in Spain 
under licence from the West 
German company. 

Before the discussions were 
widened, Enasa had already 
come dose to agreeing a deal 
to produce Isuzu vans in Spain 
to replace the ageing *< J " 
range. This project has been 
put on “ hold ” for the time 
being. 

Meanwhile, only a week ago 
MAN signed a letter of intent 
to co-operate in the develop- 
ment and manufacture of a 
range of heavy duty truck and ■ 
bus axles 'with Eaton, the U.S. 1 
components group. This 
arrangement would benefit GM 
which makes no similar axles ! 
of its own either in Europe or 
the U.S. 

All these threads must be 
woven into the fabric of GM's , 
“ world truck and bus " pro- 
gramme which the group has 
been putting together since 
1979 and will draw together the 
expertise and manufacturing 
capabilities of GM's own com- 
mercial vehicle businesses: in- 
cluding GMC, Chevrolet and 
Detroit Diesel Allison in the 
U.S., GM do Brazil and Bedford 
as well as Isuzu. 


The Eastleigh based PIRELLI 
CONSTRUCTION, has won an 
order worth £4L5m from the 
British Railways Board, whl-fi 
has been approved by Strath- 
clyde Regional Council. The con- 
tract calls for 25 kV overhead 
electrification equipment to be 
installed for the Ayrshire coast 
electrification scheme in Scot- 
land, between Glasgow and the 
coast at Ayr and Ardrossan. It 
is anticipated that near 100 new 
jobs, mainly In the construction 
field, will be created. The lines 
to be electrified connect with the 
existing electrified route from 
Glasgow to Gourock and Wemyss 
Bay at Paisley. A fully electri- 
fied service to Ayr is due for 
com oletlon by October 1056 and 
to Ardrossan by early 1987. 

★ 


GM is no longer content to 
allow slow, organic growth to 
do the job and to rely only 
on its wholly-owned UK sub- 
sidiary, Bedford, and Isuzu of 
Japan, in which it has a SB per 
cent shareholding with an 
option to go up to 43 per cent. 

Some indications of GM's 
new approach have been 
surfacing around the world 
recently: 

• In Spain GM is involved in 
a joint study with Enasa. the 
state-owned Pegaso truck and 
bus group, to see what benefits 
could come from a business 
relationship. The Spanish 
authorities have made it clear 
they would prefer GM— which 
has already proved to be a 
valuable asset to Spain by 
building the Opel Corsa/ 


swapping components — Bedford 
might use MAN’S heavy truck 
front and rear axles while the 
German company might buy 
Bedford cabs. 


• In Mexico talks are going 
on between GM and Dina, 
another state-owned company, 
about the potential for joint 
production of trucks and diesel 
engines. 

Several other sets of ngo- 
ti at ions, so far not revealed, 
are also believed to be in 
progress. 

But even those already known 
about will place GM in a 
spider's web of joint projects 
and deals which are becoming 
increasingly important to the 
smaller manufacturers as they 
search for economies of scale. 

For example- If GM takes 


The original concept has 
been expanded. GM's rivals, 
particularly Ford. Daimler- 
Benz (the Mercedes group 
which Is the largest heavy 
truck producer in Europe) and 
Iveco (the Fiat-owned com- 
pany which is second in the 
league) are watching with ex- 
treme interest to see what final 
shape emerges. 

They have iu min d u~it. wh^n 
GM decided to boost its 
Western European car market 
share, the group took some 
years and spent billions of 
dollars to do just that and In 
the process completely upset 
the equilibrium of the market 

As Mr J. T. Battenberg III, 
Bedford's geneal manager, says, 
GM is like a steamroller: it ! 
takes some time to get rolling : 
but once it is rolling absolutely 
nothing will stop it getting to j 
wnere it wants to be. 


All of these securities having been sold, this announcement appears as a matter of record only. 
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APPOINTMENTS 


Changes at 
Central & 


British Railways Board has i 
placed contracts worth over £19m 
with 10 private sector companies. 
They are Balfour Beatty Power 
Construction Co (£6.7m) for the 
supply and installation of over- 
head line equipment; Pandrol 
(£4.6m) for the supply of tail 
track fastenings; Intergraph 
(GB) (£4m) for a computer 
aided design system; Shell UK 
Oil and Stephenson Clarke In- 
dustrial Fuels (£2m shared) for 
heating oil; Initial Garment 
Manufacturing. Practical Uni- 
form Co., E&E Overalls, Rem- 
ploy and Harvey & Co (Cloth- 
ing) (£ 2 m shared) for clothing. , 
* 


Sheerwood 


CENTRAL & SHEERWOOD 
has appointed Mr David N. James 
as deputy chairman in addition 
to group managing director. Mr 
John SL Thomson, a non-execu- 
tive director, has resigned in 
view of his increasing commit- 
ments elsewhere, in particular 
his forthcoming appointment as 
chairman of London & Man- 
chester Group. 

* 


At SIR JOSEPH CAUSTON & 
SONS Mr F. C B. Bland and 
Hr C. W. Brocklebank have 
resigned as directors. M. R. E. 
Hanwell has been appointed a 
director and elected chairman in 
succession to Mr Bland. 

* 


Mr Tom Weatherby has been 
appointed deputy chairman of 
WHITECROFT and will become 
chairman and managing director 
on the retirement of Mr John 
Tavard on August I. He is a 
non-executive director of Simon 
Engineering and Chamberlain 
Phipps and was appointed a non- 


executive director of Wliitecroft 
in January 1984. 

* 

Mr Ken Cupitt has been 
appointed a director and general 
manager and Mr P- Robson has 
been an pointed operational direc- 
tor of BAYNES TEXTILE 
RENTAL SERVICES. 

* 

. At SCANDINAVIAN BANK 
GROUP Mr Ken Hughes, Mr 
Frank Roche and Mr Graham 
Vickery are promoted general 
managers. Mr George Troke and 
Mr ReiJo Urho become managers. 
* 

Mr David Singleton has been 
appointed to the board of the 
ARC GROUP. Since 1979 he 
has been responsible for market- 
ing and development, a role he 
will continue. 

* 

MKT SECURITIES CORPORA- 
TION. one of the largest cor- 
porate bond brokers in the UB., 
has appointed Mr Piers Failow- 
field-Cooper to the new post of 
vice-president, business develop- 
ment, based in London. He 
takes his new post in -March, 
and formerly held senior man- 
agement positions with AQP 
Coro trend and Mercantile House 
Holdings. 

* 

W. CANNING MATERIALS 
has appointed Mr David Brown 


as UK sales and marketing 
director. He was group market- 
ing manager with Diversey. 

Jr 

HONEYWELL INFORMATION 
SYSTEMS ' has - appointed Mr 
Richard Bagliu as sales director 
of its northern region. -He wad. 
director of industry products; 

STAR OFFSHORE SERVICES 
has ' appointed Mr Robert Pat- 
tuQo to. the board, as commercial 
director. He joined. Star " last 
September having previously 
worked with Christian Salvesen 
(Oil Services). 

‘ ■ It 


Sir Alastalr Frame, deputy 
chairman and chief executive, 
of Rio Tihto-Einc Corporation, 
will join' the board of GLAXO 
HOLDINGS as a non-exectitlve 
director on March L 


. Dr Jan Winter, has', been, 
appointed managing director of 
FLOYD OIL PARTICIPATIONS, . 
He was .vice-president of Murphy 
Oil, London. Mr W. G. Hill, 
who has . been acting managing 
director since October 1984, 
remains a .director. 

■ ■ * -• 


Following/ the - acquisition of 
Main City Equipment (London)* 
the board of LYNDOE (HOLD- 
INGS) is now Mr HOkal-Lyndoe 


(managing- , .director.'- Ms Kristi 
Lyndoe .(chairman),- Ms y. 
Jeanette Lyndoe (finance direc- 
tor). -and Mr S Jf. ' Carlton (non- 
executive). 

- . - 

Mr J. V. P.O’Connor has been 
.appointed - chairman of LYON 
JAGO i WEBB. Lloyd's brokers. 

Mr Philip Blackman has been 
appointed managing director a* 
HMT MACKSPRAY, a new sufc 
sidiaiy : company; bf HMT Com- 
pressed Air- . Services- Mr Stan, 
ley Barry,-, former Sales manager 
with Spreyfine, also "joins the 

Mackapray -board- : ' r 

* •• 

Mr Nefl. Pykett J bse been 
'appointed- sale s and m arketing 
•director . of. XNtkkleASINg 
(UK). He was general manages: 

- of Hanger Nottingham. . ' ~ 

Lord Mgfcy.-. has. been 
appointed' chairman of -W, & j 
TOD in succession' toJfr B. C. 
Bearer who remains x director, 
Mr Ralph Lovell, as -director, -fa as 
been appointed assistant , nunag- 
ing director; Mr Alan Dark, 
works manager,-;- becomes works 
director; and- ' Mr. . Matthew 
Thorne, , has been made a direc- 
tor. Loid Digbyjbas been associ- 
ated with. C. - H. : - Bearer (Hold- 
ings), major shareholders in Tod, 
since 1981- becoming a non- 

- executive. director in 3983. *' 


y 

P 


A Cumbernauld engineering 
company has landed oil sector 
export orders totalling £3 .5m 
WKM (GREAT BRITAIN), a 
subsidiary of the Texas-based 
WKM Joy Co, has signed con- 
tracts with Iraq, Algeria and 
Holland for the supply of well- 
head equipment, the orders be- 
ing worth £2m, £lm and £500,000 
respectively. WKM"s general 
manager. Mr David Vaughan, 
said: “ Our winning of these 
orders vindicates our decision to 
install £3J5m of new machine 
tools. I foresee a future of 
almost unlimited success for the 
com pan v. Given the tremendous 
team effort which characterises 
the operation in Cumbernauld.’' 
* 


SULZEK BROS (UK) of Leeds 
has signed a £3m contract with 
the Ministry of Irrigation, Cairo, 
for the design and supply of 
pumping equipment for the El 
Amoum Irrigation Project in the 
Nile Delta in Egypt. The pumps 
will be arranged in groups of 
five in three pumping stations, 
capable of transferring 50 cu 
metres per second. The contract 
also includes the supply and 
erection of motors, discharge 
flap valves, level control gates, 
weed screen raking machines, 
instrumentation and radio tele- 
metry equipment The main con- 
tractor. Tersana, is to provide 
the remainder of the plant from 
local sources. Finance is assisted 
by a UK Aid and Trade Provi- 
sion supported by Lloyds Bank. 


Foseco Minsep Inc. 


a subsidiary of 


Foseco Minsep pic 


has acquired 


The Gibson-Homans Company 


The undersigned initiated this transaction and acted as 
financial advisor to the Foseco Minsep Group. 


Wertheim & Co. 


New York 


Boston • Philadelphia . . • ; Sari Francisco 

London • . Paris • ‘Geneva .... 


February 1985 




Chappell & Co., Inc. 


a new company formed by Wertheim & Co., 
Freddy Bienstock andHanimerstein 
Music & Theater Company, Inc. 


has acquired the 


Music Publishing Division of 
Polygram B.V 


The undersigned initiated this transaction and acted as 
financial advisor to Chappell & Co., Inc. 


Wertheim & Co. 


New York 


Boston • Philadelphia • San Francisco ■ 
London • Paris • Geneva . 


February 1985 


$105,000,000 
Chappell Sc Co., Inc. 


financing 

for the acquisition of the 


Music Publishing Division 
Polygram B.V 


financing for this transaction. 


Wertheim & Co. 


New York 


Boston 

London 


Philadelphia - San Francisco ■ 

Paris • Geneva ■< 


February 1985 
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MINING NEWS 


s»!ms W agstyl looks at a family concern soon to be floated on the USM 

Dressed casually to face the City 

rwrwi>tT.,._ - •/ 


Wl»4«.NorU, London. Now 
stalls. As a foiimwp nr “*** “ loo small, and the com- 
be picked ?* D wt5i^ uyteg ^“rWsblng 

London — King's ^fccwL ^Cbelsif * ^?^ )00 ** ft building for 

and Portobeiio Rp^^-Sd the a ^2^ t m ? ve * »utumn. 
burinws never looked b5d£ “ dra ? ati ' 

a a >S a ^ s 

Hfts 

Kewa witlx hardly a penny in 


SK.*®** "» * company 
2H2 1 !? U , be a, wort ^ «P to JE25m 
when tt is floated later tills 

Market” 1 tte UoJist « i Securities 

9"?* 1 i«*os and 
cwiiai clothes to Independent 

«52i5 q:ues v 31,4 multiple chains 
across the country. Fashion- 



conscious young people, men and 
woman mainly aged 16 to SO, 
are the eventual High Street 
customers. 

Pepa designs, markets and 
wholesales clothes which are 
made to order, largely in Hong 
Kong: The company abandoned 
its retail origins after some early 
successes with the market stalls 
and with a string of five bou- 
tiques, Including one called the 
San Trope* In King’s Road. 

The wholesaling business was 
started In the basement of the 
San Tropez and grew so rapidly 
that the boutiques were sold off 
to allow the brothers to concen- 
trate on wholesaling. 

The San Trope* basement was 
soon too small, and Pepe moved 
to a nearby warehouse and 
moved again in 1979 to its 
present 25,000 sq ft headquarters 
and warehouse, Pepe House In 


March 1983, to 
. , _ year and an esti- 
mated ££5m this year. Sales 
have leapt from £55m in 1983 
to a forecast £J7m. 

4 But Pepe has’ also been 
through difficult times— there 
were losses in 1980 and 1981— 
partly due to the cost ot moving 
to Willesdeu* but also because a 
large shipment from Hong Kong 
■was delayed enroute. ■ Also a 
joint venture in manufacturing 
in Kenya went wrong. 

The company believes it learnt 
fzpm its mistakes, it thinly it 
is large enoueh to manage a 
move mote easily this year, and 
to cope with the coot of a break 
in Supplies from the par East 
-It has also sworn never to go 
into manufacturing again. . 

Mr Nitubumar Shah, the com- 
pany’s 34-year- old managing 
director, says: “In manufactur- 
ing you take on to many people 
and too many risks. We want 
maximum flexibility.” 

It is this flexibility which Pepe 
believes has given- it. the edge 
over much larger competitors 
who manufacture their own 
clothes, such as tbeU-S. company 
Levi Strauss which has recently 
cut capacity in response to a fall 
In demand for traditional denim 
jeans. 

Pepe says that while the jeans 
and causal wear market In the 
UK has remained static over the 
past six years, at about £600m 
a year. Pepe's market share has 
risen from 05 per cent to 3 per 
cent . . . 

This has largely been done by 
expanding new ranges of «nai»i 
clothes — jackets and shirts and 
all kinds of trousers— so that the 
relative importance of jeans 
declined from 100 per cent of 
turnover to about 30 per cent. 


. Pepe still sees strong demand 
for jeans— It is promoting a new 
label. Hardcore, to market 
denim jeans to customers who 
are not attracted to Pepe's soft cr- 
imes in casual clothes. 

Mr Arunkant Shah, finance 
director, says: "We are in the 
business of being very flexible. 
If jeans go out fashion as some 
people think they might, we can 
qulekly go Into something very 
different." 

The attitude. Is reminiscent of 
French Connection Group, the 


We are in the 
business of being 
flexible. If jeans 
go out of fashion 
as some people think 
they might, we can 
quickly go into 
something different 9 


USM-quoted fashion company, 
which has grown very rapidly 
designing and marketing casual 
clothes to retailers, though, un- 
like Pepe. it also has a small 
chain of shops and does a lim- 
ited amount of manufacturing. 

Pepe is organised to respond 
quickly to changes In demand. 
Orders are taken in early spring 
for the Autumn /Winter ranges, 
and again in the Autumn for the 
following Spring/Summer collec- 
tion. 

Pepe places orders with manu- 
facturers only fox those goods 
which it has already effectively 
sold in advance — nothing is 
made for stock, late orders are 
not accepted. If business is lost, 
“too bad,” says Mr Nitonkumar 
Shah. 

Garments are supplied in stan- 
dard packs— for example 30 pairs 


of jeans of different sixes in 
box— so that repacking at Willes- 
den is kept to a minimum. Some 
other warehouses may be full of 
clothe* rails— Pepe’s is filled 
with cardboard boxes. 

Mr Nltinkuroar Shah says that 
close attention to quality con- 
trol and. delivery t4m#w Ls as 
important as fashionable ranges. 
“It takes a Ions time to win 
the customers’ faith," be says. 

Pepe now has about 1,000 cus- 
tomers In the UK. includ'^r 
chains like Burton Group, John 
Lewis Partnership and Jean 
Jeanie. It is careful about taking 
on new customers too quickly for 
fear of saturating the market. 

Instead ideas for further ex- 
pansion are coming from else* 
where — Pepe has recently 
granted licences to shoe manu- 
facturers to use the Pepe label, 
it wants to do more to develop 
the range of jeans sold under 
the Hardcore label: it plans to 
bring out new lines for young- 
sters aged under 16. 

But most important are Pepe's 
plans to expand overseas. It 
moved into the Irish Republic 
in 1983 and set up in the U.S. 
last year. Mr Arunkant Shah 
says the American market, 10 
times the size of the British, is 
very exciting for Pepe. Signifi- 
cantly, it £ a market where 
French Connection has already 
made a strong impact. 

The main aim of the public 
flotation, arranged for February 
27 by the Industrial Finance 
and Credit Corporation and 
stockbroker Cape 1- Cure Myers, 
is to raise £5m to fund Pepe's 
expansion plans. 

All the shares to be Issued 
will be new— the Shah family is 
not selling any and will be left 
with about 75 per cent of the 
company's enlarged equity. 

Mr Nitinkumar Shah believes 
that Pepe will remain a family- 
run company. “ There is a 
family atmosphere. It is a 
matter of everybody getting in 
there and becoming part of 
Pepe." 


Priestman sold to Sanderson 


BY GORDON CRAMI 

Priestman Brothers, the Hull- 
based excavator manufacturer, 
has found a purchaser after five 
months in receivership. 

- Priestman was one of the 
largest divisions of Acrow, the 
engineering empire which col- 
lapsed in September, and has 
proved among the most difficult 
to selL 

It has been bought from the 
reeveivers by the privately- 
owned Sanderson (FoiUtfts) of 
Skegness for an undisclosed sum. 

For Sanderson, which 
specialises in rough-terrain fork- 
lift trucks, this: is . its second 
acquisition within .a year of a 
company dragged under by the 
debts of its parent. Last June 
it bought Winget, a UK maker 
of dumpers and cement mixers. 


which was part of Wlbau of West 
Germany. Wibau was controlled 
by IBH Holdings, which failed 
in November 1983. 

Mr Richard Shelley, sales 
director of Sanderson, said yes- 
terday the first priority would 
be to re-establish product sup- 
port for users of Priestman 
equipment. It had not discussed 
its plans with Priestman’s former 
workforce but intended to keep 
it as a going concern.' 

A year ago Priestman em- 
ployed about 550, but the number 
has been reduced progressively 
both before and during receiver- 
ship.- last week the remaining 
70 . were given redundancy 
notices ahead of the deal — a 
receivership practice which re- 
leases a new owner from com- 


pensation liability. 

Sanderson has acquired the UK 
assets and the industrial rights 
of Priestman, its international 
marketing arm, and Taperex, 
subsidiary which makes bearing 
components. In the year to 
March 1984, Priestman had 
turnover of flfim. 

Priestman ls known for its 
variable counterbalance exca- 
vators. used in digging water- 
courses, and has a range of 
smaller machines for agricultural 
and building industry use. 

Winget, formerly based in 
Gloucester, was transferred last 
year to a rented factory in 
Skegness pending' the construc- 
tion there of anew purpose-built 
site due to be completed next 
month. 


Craton Lodge 
profit right 
on target 

For the year ended September 
30 1984 the Craton Lodge and 
Knight Group of consultants 
reached the profit forecast in last 
October's prospectus for entry to 
the USM. Before tax the profit 
has advanced from £218,000 to 
£485,000. 

The group works with major 
companies to create and develop 
new consumer products and ser- 
vices. As well as operating in 
the grocery, household and 
pharmaceuticals sectors, the 
group has in recent years moved 
Into consumer durables, financial 
services, information technology 
and leisure. 

Mr David Craton, the chair- 
man, says the group is currently 
handling more new business in- 
quiries than ever before. But 
acquiring new business is costly, 
so profits for the first half of 
the current year are unlikely to 
reflect the progress of recent 
years, or the level of activity 
in which the group is engaged. 

The chairman tells sharehold- 
ers that work in the fast mov- 
ing consumer - goods sector con- 
tinues to grow . and. he is parti- 
cularly pleased by new product 
development assignment in the 
financial services area and in in- 
formation technology. 

Turnover in 1983-84 was up 
from £2 38m to £3.67m. After tax 
£244^)00 (£122.000) and minori- 
ties £53,000 (£23,000), the set 
attributable balance comes out 
at £188,000 (£73,000). Earnings 
were 4.5p <l-lp> per share. 


Kraft chief now holds 63% 


Kraft Productions, the Somer- 
set furniture maker . whose 
shares have been suspended 
sinoe 1983, yesterday published 
'recapitalisation proposals under 
which' its chairman, Mr David 
Borne, would increase his hold- 
ing 1 from .24^ per cent to 83-1 
per eebt 

Mr Burne's company. Corpor- 
ate Financial Services, plans to 
subscribe to 2.6m hew shares at 
25p each, providing the company 
with £200,000 in sew funds, and 
capitalising £450,000 in unse- 
cured loans from Corporate to 
Kraft Corporate also owns 67 
per cent of Dura Mill, a Lanca- 
shire cotton company. 

The subscription price com- 
pares with the suspension level 
of 190p in December 1683, 
reached amid speculation about 
an offer for Kraft 

Kraft yesterday reported fur- 
ther losses in the first six months 
of 1984, but said its product 
range has been redesigned, and 
modem productive techniques 
introduced. - 

Pre-tax losses hi the six 


months ended June 80 1984 were 
£72,859 against £114,611 in the 
corresponding period of the pre- 
vious year on turnover of 
£382,502 against. £305, 05L Loss 
after extraordinary items was 
£94,436 against £118,072. 

The" Takeover Panel has 
exempted Corporate from mak 
ing a bid for all the shares of 
the company, provided share- 
holders other than Mr Burnt 
approve this. 


Whitworth Electrical 

A pre-tax loss of £84,968 is 
reported by Whitworth Elec- 
trical (Holdings), wholesale dis- 
tributor of electrical components, 
in the six months to September 
30 1684. This compares with 
pre-tax profits of £38 482 over 
the same period in 1963. 

Turnover is down at £7£2m 
(£7.87m) and the group attri- 
butes the “extremely disappoint- 
ing” results to pressure on 
margins and continuing com- 
puter development costs. 


BOARD MEETINGS 


The following companies have- notified 
dates of board meetings to the Stock 
Exchange. Such meetings are usually 
held lor the purposes of considering 
dividends. Official Indications are not. 
available at to whether .the dividends 
are interims or finals end the sub- 
divisions shown - below are baaed 
mainly on last year’s timetable. 

TODAY 

Interim: Ariel Industries. 

Finals: Channel Islands and Inter- . 
national Investment Trust. Copenhagen 
Handalabankao A/S. Crest Nicholson. 


Hunts rprint. Scottish American Invest- 
ment Securteor.- Security Services. 
FUTURE DATES 
I nte rim s — 

Filth {G. M.) 

Kwoftu - .. 

Stotiten and Pitt 

Webb (Joseph) ...i: 

Finals — 

Lancashire & London Inv. Tst 

Maul Bulletin 

River end Mercantile Trust ...... 

6.K.F. AB ..L ; 

Tampls Bar Invest Trust ..... 


Feb IE 
Feb 19 
Feb 25 
Feb 1* 


Fab 14 
Feb 21 
Fab 21 
Fab 28 
Feb 18 


HARVARiT SECURITIES 6R0UP PLO 

Licensed Dealers in Securities . 

We are making a market in 

HILLSD0WN HOLDINGS PLG 

No Separate Commission Charged 
Starting 9.30 am Thursday, 14th February 

lo remember to ring our Market Makers on 
01-928 4003 

Harvard Securities Limited 

Harvard House 
42-44 Dolben Street 

London SET OUQ 


EQUITABLE 

UNITS 

Dally prices as #T12 February 1805 
EQUITABLE UNITS 
ADMINISTRATION LIMITED 
36 Fountain Street. Manchester 
M2 2AF. 001*238 5685 

• BW Offer YW* 

Authorised Unit Trust prices . 

Far Eastern fU MJ5 0.56 

Gilt & Fxd Int ASA 49J 9.S3 
High Income 52.0 BA' B.06 

North American 5616 60.3 ZOZ 
Pelican See UT Information Service 
Special Situations 52.7 S6.1 . 3.17 
Tat of Invar Tats S3. 7 573. 1.81 
EQUITABLE LIFE- 
ASSURANCE SOCIETY 
4 Coleman Street London EC2R BAP 
01*006 6611 . OM ■ 

Bid ■ Offer 

Insurance Fund Prices 
Far Eaatwn 101 A 107.2 

Fd of invet Tew 105.8 111.4 
Gift 1 Fxd int 94.4 99.4 
High Ineom* "1W.4 10BA . 
Managed 1B0.H10A4 . 

Money WjO 101.1 

North American 110.1 115.9 
Pelican 103-5 106.9 

Property 96*8 100.9 

Special Situations 104.3 109 A 
Pension Fund Prices 
Pans Far Eastern 103.6 109,1 
Pna Fd of Inv Tela 106.8 114.5 
Pens GIN 8 Fxd int M.3 99J 
Pane High .Income 105.7 111.3 
Pena Managed 102.4 107.B ' 

Pens Money 90.8 101 A 
Pons N American 1149 120.8 
PonsPellchn ' 106.5 111.1 . 

Pone Property • 96.3 101.4 
Pens Special Site 106.0112 5 


Panel clears 
Racal over 
profit forecast 

Tbet Takeover Panel has 
absolved Racal Electronics of 
any bwk of care in forecasts of 
profits for the current year made 
during its contest to take over 
Chubb and Son late last year. 

Sir Ernest Harrison, Bacal’s 
chairman, last month upset the 
City with a waning that earn- 
ings for the year to March 
would be substantially below 
expectations. The announce* 
meat was followed by a request 
froip County Bank, advisers to 
the Chubb board In the -£170m 
bid battle, that the panel seek 
clarity an the projections. > 

The panel said yesterday that, 
“in view of the anticipated short- 
fall against the original fore- 
cast," it had held talks with 
Racal as well as Temple Gothard, 
its auditors, and Hill Samuel, 
Its advisers. 

It added: “The panel is satis- 
fied that the forecast by Racal 
and the reports thereon by 
Temple ' Gothard and Hill 
Samuel were prepared with due 
care mid attention.!' 

RMC takes over 
McLaren for £6m 

RMC Group announced it has 
acquired McLaren (Bel ford), 
producer of road materials, for 
about £6m, payment of which 
will be partly deferred. 

The initial payment of £3.lm 
ing McLareu's working capital 
is subject to adjustment, refle ex- 
position as shown by an audited 
balance sheet to be drawn up as 
of the date of purchase. 

The remainder will be paid in 
cash over the two years following 
completion- 

DPCE Dutch move 

DPGE Holdings, independent 
computer maintenance company, 
has agreed in principle to pur- 
chase the Netherlands business 
activities of Storage Technology 
(Storagetek), manufacturer of 
IBM plug'compatlble peripherals. 
Storagetek is trading under 
Chapter 11 of the UjS. bank- 
ruptcy code. 


Revenue loss unlikely in 


Extraction 

^hsltcd^ sit 

Papua’s Ok OFS gold mines merger 

Tedi mine 


By George Milling-Stud ey 

THE OK TEDI mine in Papua 
New Guinea stopped extracting 
ore cm Sunday, in line with the 
Government’s timetable for the 
closure of the $1.6bn (£1.4bn) 
project, according to Mr Francis 
Pusai. Min erals m» 4 Energy 
Minister. . 

The Government, which has a 
20 per cent stake in the venture, 
ordered the closure after a dis- 
pute with its private sector 
partners over the timing of the 
proposed second stage of 
development If the remainder 
of the timetable is followed, all 
operations at Ok Tedi. will cease 
on February 28. 

Mr Faias Wingti, Deputy 
Prime Minister, said in Hong 
Kong yesterday that the Govern- 
ment would have to cut spend- 
ing if the mine were farced to 
close, but the country was 
prepared to make necessary 
sacrifices. 

Mr Wingti Is leading a dele- 
gation of officials in talks with 
the project's bankers. Reports 
from Hong Kong suggest that 
the Paoua New Guinea Govern- 
ment has offered new conces- 
sions to its partners, who have 
yet to respond. 

The concessions Include halv- 
ing the capacity of the hydro- 
electric power scheme required 
from 50 to 25 megawatts, and 
an offer to finance the construc- 
tion of the scheme for two 
years. 

The Government is also 
believed to be prepared to con- 
sider putting an additional Kina 
250m (about £230m) Into the 
d reject if the partners agree to 
its proposals for keeping the 
mine open. 


Genbel shows 
modest fall 
at. halfway 

The South African Geneor 
group’s predominantly mining 
investment company, Genbel 
Investments, announces net pro- 
fits of R34.3m (£16. 6m), equal 
to 106 cents per share, for the 
six months to December 31 1984, 
compared with RM9m in the 
same period of the previous 
year. The interim dividend is 
unchanged at 65 cents. 

The latest net asset value 
equals 3.077 cents (£1489) per 
share compared with an adjusted 
2,785 cents a year ago. The shares 
were £1085 In' London yesterday. 

As already reported. Genbel 
has issued DM 100m (£2?Jm) of 
8 per cent bearer bonds (with 
life of six years) at an issue 
price of 998 per cent The com- 
pany intends . to use the pno-xls 
to expend its interests outside 
South Africa into mining and 
natural resource Investments in 
North America and elsewhere. 


BN BRIEF 

South Africa's Zandpan Gold 
Mining made net profits of 
K7J.6m (£38m) in the six 
months to the end of 1984, up 
from R682m in the first half of 
the previous year. Earnings per 
share came out at 5.5 cents 
against 5 cents. The company’s 
principal interest is a stake of 
around 17 per cent in the Harte- 
beestfontein gold mine. 

The market value of this 
investment was R220m at the 
end of the half-year, up from 
R168m the year before, compared 
with a book value of R20Jm. 

★ * * 

Endeavour Resources, the 
natural resources arm of Mr 
Alan Bond's group of companies 
in Western Australia, has im- 
proved the tonnage and grade of 
ore reserves at its Meekatharra 
gold prospects in the Murchison 
gold field. On the basis of the 
latest drilling results f rom the 
Blue Bird area, reserves are now 
put at L4m tonnes at an average 
grade of 48 grammes of gold 
per tonnes, compared with 
earlier estimates of 18m tonnes 
at 48 grammes. 


BY KENNETH MARSTON, MINING EDITOR 

MR PETER GUSH, chairman of 
Anglo American Corporation's 
gold division, emphasised in Lon- 
don yesterday that the proposed 
merger of the South African 
group’s Orange Free State gold 
mines would be “tax neutral;” 
the tax liability of the big merged 
operation would be similar to 
that of the combined total of 
the present separate companies. 

This would, appear to allay 
earlier fears that the scheme 
might be rejected by the South 
African Government on grounds 
of lost revenue. However, a new 
tax and lease formula for the 
combined operation will be 
needed to replace the formulae 
applying to the present separate 
mines, and Anglo American has 
already made suggestions on this 
score to the Government- 

Each South African gold mine 
is given a lease formula which 
regulates payments to the state 
for the right to mine which are 
in line with the mine’s likely 
profitability, taking into account 
the various factors involved. The 
accompany tax formula provides 
for tax payments on a sliding 
scale geared to ongoing profits 
with the important offset of 
capital spending. 

Application for the merger has 
been made to the Department of 
Minerals and Energy and is being 
studied. It is hoped that a 
decision will be received before 
June, after which it would trite 
about two months for the plans 



Mr Peter Gush, chairman of 
Anglo American’s gold division 

to be implemented. ■ 

The most straightforward 
course would be for one company 
to control the enlarged opera- 
tion. However, in order to meet 
objections to this by those insti- 
tutional investors who are limited 
to putting a maximum of 5 per 
cent of their funds in any one 
company, Anglo may opt for 
two, or perhaps three, ongoing 
companies in order to allow such 
investors to maintain their 
present overall investment. 

The companies involved in the 
merger are: President Brand, 


President Stem, Free State 
Gednld and Western Holdings. 
While the terms of the merger 
have yet to be worked out, there 
is the possibility of shareholders 
in one or more of the com- 
panies objecting to a dilution 
of their interests. 

Mr Gush said that the valua- 
tions would be based on market 
values and the lives of the 
individual mines. He added that, 
these days, the separate com- 
panies had much in common 
with a similarity in ore grades 
— ranging from 48g to 8g gold 
per tonne— were large operations 
and were Involved in heavy 
capital expenditure. 

The mines, which were 
developed in the 1950s, are now 
past their prime. But they still 
have large ore reserves, totalling 
some 350m tonnes and contain- 
ing around 2800 tonnes of gold. 
Assets of the companies involved 
amount to about R2-5bn (£18bn) 
and total capital spending is 
running at around R300m-400zn 
per year. 

A combined operation would 
create the world's biggest gold 
mining complex which, with an 
annual ore milling rate of 20m 
tonnes, would produce about 113 
tonnes of gold a year and last 
well into the next century. The 
biggest gold producers at present 
are South Africa's Vaal Reefs 
and the Soviet Union's Murantau. 
each with an anna a 1 output of 
around 80 tonnes. 


THE 

PLM 

GROUP 


PLM Sweden 

PLM Haustzup Denmark 

PLM Euro The Netherlands 
West Germany 

PLM Sellbergs Sweden 


Preliminary Results 
for 1984. 

Increased profit 
and dividend 


□ All of PLM's operations are 
performing well and generally more 
efficiently. Research and 
development spending has been 
increased substantially and the 
conditions for international expansion 
continue to improve. 

□ The Board recommends a dividend 
for 1984 of SEK 5.40 per share which 
represents an increase of 896. This is 
the maximum increase permitted 
under the temporary dividend freeze. 

□ The Annual General Meeting will 
be held on 28th March, 1985 in 
Malmo, Sweden, 


PLM Sweden 

Pac - Metal ana for beverages 
Metal-Metal containers far food, paint and 
chemical products 

Glass - Glass containers for beverages, food 
and pharmaceutical products 
Plastics - Plastic containers for beverages, 
food, pharmaceutical and chemical products, 
plastic components and tableware 
Packaging Handling - Packaging-handling 
systems and reverse vending machines 

PLM Hanstrup 

Haustxups Metal - Metal containers for food, 
tobacco and chemical products 
Haustrup Plastic - Plastic containers for food, 
pharmaceutical and chemical products 

PLM Euro 

Euroglass - Glass containers far beverages, 
food and pharmaceutical products 
Europlastic - Polyester beverage bottles 

PLM Sellbergs 
Northern Region 

Central Region Waste handling 

Southern Region 
FLM Environmental Systems - 
Equipment/ turnkey plants far resource 
recovery 

Sellbergs International - Marketing of waste 
handling services 


GROUP HIGHLIGHTS 


- 

SEKiq 

1984 


SEKm 

1962 

Net turnover 

3,368.0 

3£58jB 

2£75J 

Earnings after depreciation 

255.2 

24L2 

180.4 

Earnings after extraordinary items but 
before allocations and taxes 

214.2 

1575 

67.2 

Dividend (1984 proposed) - SEK per share 

5.40 

500 

4-37 

*Earoings per share 

15.50 

1020 

825 


*&mungs p€r sham is calculated on the manber of shares at (he ymrmd (1984 -7.7m and 1983/1988 -5.3nO 


ARC acquisitions 

ARC America, the U.S. construc- 
tion materials division of Gold 
Fields ARC. has acquired the 
operating assets of CMC Concrete 
Pipe, Texas, and By-Town Pipe, 
Oregon. The acquisitions will 
add a total of S13m (£lLSm) to 
turnover in the first year of full 
owners hip, the group say s. 

Lex in UJS. sale 

Lex Service, the UK car and 
commercial vehicle distributor, 
is in "advanced negotiations n to 
sell its California-based sub- 
sidiary Oumslor A Lyon, a dis- 
tributor of passenger car parts, 
to Cardis Corporation of the U.S. 
Details of the consideration are 
not supplied, but Cardis has 
obtained financing commitments 
to effe ct the transaction. 

Dixons sells offshoot 

Dixons Group is selling its 
subsidiary, Permaflex, manufac- 
turers and distributors of butane 
gag refills and snuff, to the 
Imperial Group for £3m to £4m. 
Dixons has also spiff W. R. Stotts 
(Shop fitters), the in-housc shop 
fittings subsidiary of .Currys, to 
Gilken Contracts, and Weston 
Farm Suplies, distributors of 
agricultural chemicals in Eastern 
England, by means of a manage- 
ment buy-out. 


LADBROKE INDEX 
Baaed on FT Index 
968*672 <— 8) 

Tel: 01-127 4111 
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UK COMPANY NEWS 


Jason Crisp on the City’s less-than-enthusiastic reaction to STC’s £168m rights issue 

Struggling for breath in the dash for growth 


Standard Telephones and Cables’s 
£188m rights issue yesterday 
failed to impress the City. The 
issue was accompanied by the 
announcement of poor estimated 
results tor 1984 and that the 
company only bad very modest 
expectations for the current 
financial year. As a result the 
share price plunged 34p to 200p, 
Just lOp above the issue price. 

STC's daSta for growth has 
clearly halted this year as it 
struggles with a number of 
problems and digests the pur- 
chase of 2 CL, Britain's only 
mainframe computer company, 
which it bought last autumn. Sir 
Kenneth Corfteld, chairman and 
chief executive of STC, warned 
Chat 1985 was to be a year of 
consolidation and gave little 
indication that there would be 
any significant growth. But he 
said it was still an objective to 
double in size every five years. 



Sr Kenneth CorfieM, chairman 
and chief executive of SIC 


The acquisition of I CL has 
added computers to STC’s main 
businesses of telecommunica- 
tions and electronic components, 
but the company’s sales are still 
predominantly in the UK. It is 
trying to break into international 
markets but against fierce com- 
petition from much larger U.S. 
and Japanese players. 

At home It faces a much more 
difficult environment: liberalisa- 
tion of the telecommunications 
business has increased competi- 
tion, while STC is losing Impor- 
tant switching business from 
British Telecom. 

STC says the main reason for 
the rights issue is to maintain 
spending research and develop- 
ment and capital investment. But 
with debts of nearly £3 70m com- 
pared with shareholders’ funds 
of £400m the company feared 
it might have to cut investment 


STC is to raise approximately £168m after expenses by a 
one-for-five rights Is sue of around 91m new ordinary shares 
at 190p per share. ITT (UK), which holds approximately 24 
per cent of STC’s ordinary shares, has undertaken to subscribe 
to its full entitlement under the issue, and the balance has 
been underwritten. 

The directors of STC estimate that pre-tax profits of the 
group for calendar 1984 was £140m. Following the merger of 
ICL with STC last September, this estimate Includes the results 
of ICL for the same period and Is after rationalisation costs of 
£&5m In ICL exceptional cre dits of £6m in STC. It breaks 
down as to STC £100m (£92m actual) and ICL £4Sm (£47m 
actual). Interest on the cash element of tire merger accounted 
f or 3m. 

The directors intend to recommend a final dividend of 
5.75p net per or dina ry share in respect of the year — as forecast 
at the Htw«. of the merger — making a total of 9p, an Increase 
of 20 per cent. 

Investment in R 8c D will continue at a high level In the 
current: year, say the directors. Over the past three years the 
two groups have spent a total of £290 oaB&D and £3 12m on 
capital additions. 

Shareholders funds are estimated at around £400m at year 
end . a "d net debt at £2 60m. By January 25 the latter had risen 
by about £100m due to tax and other payments. 



in' new technology. “ R and D 
and capital expenditure is the 
lifeblood of this (information 
te chnol ogy) industry, " said Sir 
Kenneth. 

However, STC — together with 
ICL — is only expected to spend 
about £155m on research and 
development this year compared 
with £150m in 1984. Capital 
expenditure Is expected to 
remain the same at about £L53m. 

STC’s profit estimate of £94m 
for the year ending December 
1984 shows an increase of only 
£2m — on a comparable basis — 
with last year’s £92m. However, 
STC will report a profit of £100m 
as it has included £6m in 
exceptional credits which include 
reclassification of assets and 
changed depreciation together 
with the revaluation of certain 
stock items. 


ICL profits in tiie year ending 
December 1984 were £43m com- 
pared with £47m in the year to 
September 1983, after allowing 
rationalisation costs of £L5m. 
Sir Kenneth said the rationalisa- 
tion costs were made is anticipa- 
tion of their being incurred and 
would cover the latest redund- 
ancies announced two weeks ago. 

Last year STC’s turnover — 
excluding ICL — rose £105m to 
£l,026m. The relatively poor 
profits were the result of a 
number of problems which incur- 
red in the second half of the 
year, particularly the final 
quarter. Sir Kenneth Indicated 
yesterday that he did not expect 
a significant improvement until 
the final quarter this year. 

l imains 

STC’s largest single business and 
British Telecom accounts for Just 


under 30 pcs' cent of STC’s sales 
ofninHing ICL. The largest pro- 
portion of profits comes from the 
TXE4A exchanges although tills 
Is now fating as BTs ordering 
has passed its peak as it gears 
up for System X, the new family 
of digital exchanges made by 
GEC and Ple ssey. 

When the TXE4A orders wind 
down In 1987 STC will no longer 
be a significant supplier of main 
exchanges to BT, once its core 
business. STC expects to have 
substantial follow-on business in 
spares, mainte nance and 
enhancement of TXE4A after 
1987. 

STC said it spent £8m adapt- 
ing System 12, the di gital 
exchange developed by ITT Cor- 
poration, its former parent com- 
pany which still owns 24 per 
cent, for the UK market. STC 


failed to get on BT*s shortlist 
to ' supply an alternative 
exchange to System X although 
it is still in the running to 
supply Mercury Communications. 

STC’s Information Terminals 
Division, which makes office 
telecommunications products, 
like teletype terminals, made a 
lo «i last year. The division his 
been substantially reorganised 
and merged with ICL’s business 
systems activities, involving 
heavy redundancies. Sir Kenneth 
said It would be profitable In 
1985. 


The submarine cables business 
improved its profitability with 
the completion of the Anzcan 
cable which linked Australia and 
r»Tiae» However, STC lost £3m 
in December transporting a 
cable to the Far East and hiring 
a ship for i segment of the 


Sir Kenneth emphasised how 
pleased he was with the pur- 
chase of ICL which he called a 
"national treasure.” He said 
that deliveries of the new DM1 
mainframe computer, one of the 
main planks in ICL new product 
strategy, had started. He said 
that sales of ICL's One-Per-Desk 
terminal which combines a 
nersonal comnuter with a 
sophisticated telephone could 
reach £10(hn next year. 


Heeiamat expands outlets stonehill upturn accelerates 

With TVMvAtv far »Hr> umnil meant that the D re-tax nrofit was MT 


With profits for the second 
quarter well ahead, Heeiamat 
Holdings, the USM operator of 
heel bars, has almost managed 
to maintain its figure for the half 
year endedo October 27 1984. 

Chairman Mr Mike Strom feels 
this is a “ commendable out- 
come,” and says he is pleased 
with trading so tor in the second 
half. 

He already warned share- 
holders that the exceptionally 
dry summer last year waa affect- 
ing performance, and that the 
first quarter bore the entire 
brunt of the downturn. However, 
an improved second quarter 


meant that the pretax profit was 
only marginally lower at £125,000 
against £186,000. 

The interim dividend is being 
held at 2p net per share. The 
chairman and his wife converted 
all their 2.5m uon-participatin g 
convertible shares into an equiva- 
lent number of ordinary in 
October, and have waived the 
interim on an aggregate of 
l.75m ordinary amounting to 
£35,000. 

So tor in the current year the 
company has opened and relo- 
cated nine units and is presently 
trading from 105 locations. It is 
envisaged feat a further three 
will be opened by April 27. 


INVESTMENT in new production 


techniques and products la pay- 
ing off for the furniture making 
group StonehiO Holdings. It bag 
continued its recovery and in the 
32 weeks ended November 11 
2984 made a pre-tax profit of 
£504,000; and it is raising the 
interim dividend from lp to 3p 
net 

The interim profit compares 
with £440,000 achieved in the 
preceding 20 weeks, and with a 
loss of £54,000 in the correspond- 
ing period of 1983. The interim 
. dividend matches the whole pay- 
ment made for the year ended 
April 1 1984. 


The investment has led to an 
increase in sales in the State- 
room, Beautillty and Brookdale 
divisions, and provided fee basis 
for a complete range of furniture 
for Unifier, a newly formed sub- 
sidiary. 

Sales to overseas markets are 
greater than last year and it is 
planned to increase them farther 
by strengthening the export team 
and penetrating new markets. 

During the year Stonehill 
acquired factories formerly 
occupied by Uniflex Furniture, 
together wife the plant, 
machinery, goodwill and trade 
marks. 


These additional facilities will 
give impetus to fee improved 
trading the company has 
achieved, and when the current 
naHrmaiT industrial disputes are 
settled, results should imp rove 
further, the directors forecast. 

Turnover for the 32 weeks 
advanced from £&9m to £X0.68m. 
f r o m which a trading profit of 
£66L000, against £95,000 was 
earned. Tax this time takes 
£227.000 (nil) to leave earnings 
at 4J2p per share Goss L71n). 
Last year there was a £43,000 
loss on pr op e r ty disposal, 
charged as an extraordinary Item. 


Baggeridge Brick 

Public Limited Company 


The Forty-First Annual Genera/ Meeting of Baggeridge Brick 
Public Limited Company was held on February 12, 1985, at the 
Midland Hotel, Birmingham. The following is an extract from the 
statement by the Chairman, The Hon. P. A. Ward, circulated with 
the Report and Accounts. 

Record profits and increased dividend 
I am very pleased to be able to report record profits for 
the year to 30th September, 1984 with profits before tax 
reaching £1,595,759 compared with £837,074 in 1983. The 
profit on ordinary activities for the year after tax was 
£948,109 as against £742^27 last year. 

The Directors recommend that a final dividend be paid of 
17Vfe% making with the 7%% interim dividend paid on 9th 
August, 1984 a total of 25%. Last year the total dividend 
was 21%. 


Shake-up at 
UB’s frozen 
foods side 


Humberside Electronic to 
keep faith with R&D plan 


By Cvti Rapoport 


Improved quality and demand upsurge 

Our policy of installing new plant and kilns, coupled with 
an Increase in turnover, has led to the substantial profit 
Improvement The introduction this year of natural gas at 
two of our works, Sedgley and Kingsbury, has provided 
further economies. This fuel, which is used tof ire ourkilns, 
has not been subjected to' the sudden and violent price 
Increases which we have suffered In recent years In the 
costs of our previous fuel, butane and propane. More 
stable selling prices will be of benefit to our customers. 
The improved quality of our products and the upsurge in 
demand for them have been instrumental in achieving 
record sales and a consequent reduction In finished brick 
- stocks. Further improvements can be expected in the 
coming year. 

The future 

At Kingsbury works a new brickmaking plant is under 
construction and this, when completed with the addition 
of three kilns, will enable an increase in production to be 
obtained from spring 1985. An agreement has been 
concluded with West Midlands Gas to supply natural gas 
to Hartlebury works this coming summer. This means that 
all our works will then have access to natural gas. The clay 
reserves at Hartlebury have been augmented by the 
purchase of a further 143 acres of fand in November, 1984. 

The potentially higher brick production and a strong 
order book make encouraging prospects for the coming 
year. 

^ The report and Accounts were adopted. 


United Biscuit’s frozen foods 
division yesterday ann ou n ced a 
change in its management struc- 
ture which it said was aimed at 
expanding fee business. 

Curently fee third largest 
frozen food group In the UK, 
fee division has been providing 
disappointing results since it was 
formed in 1979. In 1982, the 
group earned £0.6m in trading 
profits on sales of £75m, and a 
year later made trading profits 
of £lm. Henderson Crostfawaite, 
the London stockbrokers, esti- 
mate profits were £750,000 on 
sales o£ £115m last year. 

The changes announced yester- 
day will establish a main board 
i responsible for all aspects of the 
: frozen food business. It will 
replyace the separate boards of 
Alveston Kitchens, McVitie's 
Frozen Foods and UB Frozen 
Foods Head Office. TFC-Sorge 
and Vincent Sorge Retail will i 
continue as separate operations. I 


Bush Radio 


At the anmraal meeting of 
Bush Radio, Mr Mark Fatter, 
the chairman, said that fee 
directors were confident of 
“ another highly successful year." 
All sectors were progressing 
according to fee management 
plan. 

The company has adhered to 
its policy of not entering Into 
excessively volatile markets, con- 
centrating efforts in those areas 
it knew best. 

He added that Bosh had 
successfully' minimised fee 
Impact of the recent falls in the 
value of sterling by a combina- 
tion of forward currency pur- 
chases, increased production of 
UK manufactured audio pro- 
ducts, continued introduction of 
new models and tbe recent entry 
into export markets. 


THE POLICY of research and 
development expansion is to be 
continued at Humberside Elec- 
tronic Controls, which yesterday 
announced a substantial increase 
in midway pre-tax profits. 

The directors state that with- 
out such expenditure the pro- 
gress made to date would quickly 
disappear, and the company 
would share the fate of many UK 
machine tool companies which 
have ceased trading because 
they did not devote funds to keep 
abreast of modern technology. 

Tbe group, which trades in the 
retrofitting and servicing of 
electronically controlled machine 
tools, showed a five-fold increase 
in profits in fee six months to 
November SO 1984. from £9.921 to 
<81.813. The result follows on 
from fee £8032 profit achieved 
in the last full period, and rep- 
resents further progress away 
from fee £156,471 losses incurred 
in 1982/83. 

The profits are in line with 
fee company’s Internal monthly 
projections, and fee strength of 
fee current order book should 
generate an increasing return in 
thet current half, say fee direc- 
tors. They remain convinced 
feat the trading policy is correct, 
and that the company Is now 
beginning to reap the benefits 
from oast investment 

Dividends have not been said 
on the group’s ordinary shares, 
which are traded m the USM, 
since 1982, but the directors 
Intend to recommend a re- 
commencement of nayments for 
the current year. Earnings are 
stated at n 3d per 10d share, 
against Q057p restated to allow 
for a rights issue in November 
19WL 

Turnover rose from £272. **>7 
to £316.328 the oeriod nuder 
review. The pretax figure 
factories canitslisstion of R A D 
at £50.045* (£80.0001. but is after 
depreciation and BAD written 
off at £45.000 (£23.080). and bank 
and loan Interest of £81/138 
(£354-04). 


Bespits the commitment to 
RAD, research expenditure is 
at a reduced level so tor this 
year, say the directors, as fee 
benefit of previous development 
work on repeat business occurs. 

They also say that fee un- 
relieved tax losses brought for- 
ward should fully offset the 
liability for corporation tax 

Looking forward, they say that 
a farther considerable order has 
been secured sfaoe the beginning 
of 1985 and the company has 
sufficient contracts to keep the 
work force fully occupied for 
fee remainder of this financial 
year. 

Of equal importance, it has 
recently submitted tenders for 
substantial projects and has 
every confidence, “in view of 
the high technical reputation 
enjoyed by the company," that 
several of these tenders jrfll be 
accepted. 


TR City of London 


Net asset value par 35p 
deferred stock unit at TR City 
of London Trust stood at 10L3p 
at December 31 1984, compared 
wife 84. 3p at June 30. A second 
interim dividend of 0.775p is 
being paid fa line wife fee 
board’s decision in the last 
annual report that a total divi- 
dend of not lees than 3.lp worfd 
be paid fa equal Instalments. . 

Earnings per unit for the half- 
year increased by 12.3 per cent 
from l_38p to L55p. Cross 
revenue for tile period rose far 
25.7 per cent from £2.21 m to 
£2.77 m, and tbe directors say the 
large rise is partially attribut- 
able to revenue earned on tbe 
proceeds of toe £6m Hi per cent 
debent u re placed fa February 
1684. After deducting interest 
on fee new debenture, tbe 
increase fa gross revenue is 
10.1 per cent. 

Lord Remnant, the chairman, 
says tbe outlook for tbe trust’s 
ea rn i n gs fa fee second half is 
“favourable." 


Protbner profits op 


Protimeter got off to a good 
start fa the current year, wife 
taxable profits moving ahead 
from £174,000 to £206,000 fa the 
six months ended December 31 
1984. Turnover improved from 
£562,000 to £630,000. 

Following this encouraging 
start to the year's tending, tbe 
directors are confident that far- 
ther satisfactory results wil be 
achieved fa the second half. 

Protimeter. a manufacturer of 
moisture and temperature mea- 
suring equipment for crops, 
building materials and the 
atmosphere joined the Unlisted 
Securities Market fa November 
1983. 

Tbe company is not paying 
an interim dividend, bat the 
directors anticipate that the 
final per 5p ordinary share will 
not be less than the 0.7p paid 
for 1983/84. 



Harrisons continues 


Singapore to Hong System- The 
company says that because of 
administrative reasons beyond 
its control tbe laying of tbe seg- 
ment was delayed and it ha d to 
bring fee cable back to the UK. 
Tbe loss may be recoverable- 
International As radio (IAL) 
showed a «rn»7l Increase fa profits 
but has been hit by slow pay- 
ments, deferred orders and 
delayed renewals of contracts fa 
tbe Middle East STC says that 
profits in the electronic com- 
ponent and distribution business 
grew significantly fa 1984 with 
* electron devices, micro devices 
and distribution businesses per- 
forming particularly welL” 
However STC had problems 
wife capacitors and power com- 
ponents because of t echnic al 
difficulties fa getting new pro- 
ducts into production. The 
electronic components business 
is also likely to have been lilt 
by fee slump in fee market fa 
late autumn which is likely to 
continue for some time this 
year. Tbe company said there 
had been significant destocking 
by tbe military and other cus- 
tomers in fee last three months 
of 1984. STC said it had had a 
reasonable return, from its semi- 
conductor business and that Its 
new wafer plant at Foots Cray 
would be commissioned later 
this year. 


its pursuit of 
Pauls 9 shareholders 


BY ALEXANDER ItiCOLL 


Handsanv and. Crosfteld, fee 
plantations, chemicals, . . timber 
and trading group, said yesterday 
that its . offer - for . Panto '-would 
provide .shareholders fa fee 
animal feed, malt and flavours 
concern wife a 27 per -cent 
incr ease fa capital value and a 77 
per cent boost - to .facomei. 

Lflce fee-initial announcement 
of tbe SLOton bid, the formal offer 
document avoided- criticism of 
Pauls’ record, reiterating feat 
Pauls -would . r operate as a 
separate division enjoying a large 
measure of autonomy, is line 
wife H and Cs long standing 
general management philosophy.” 

Terms .of the bid are. O.73 
H and C .shares, worth 327p at 
yesterday’s dosing price of 436p, 
down 4p, or 320p in cash for 
each Pauls ordinary' share, and' 
80p for each preference share. - 

Mr Thomas Prentice, H & G 
chairman, noted that Pauls’ share 
price was higher than the planta- 
tion group’s offer— ft closed un- 
changed yesterday at 360p. He 
said litis reflected speculation 
about a higher offer and added: 
“Shareholders may therefore! 
wish to consider selling their 
shares in the market While fee 


share price remains at this Ugh 
leveL" 


J. Henry Schroder Wags; the 
merchant bank advising Pauls, 
retorted: " The market is a better 
guide to the share price level 
than the dialnnan of the offeror 


Company. Shareholders . Should 
ignore .Mr Prentice’s comments.” 

Schroders said -fete proposed 
exit prireeantingg ratio of 13.2 
was 4 * mean" by any s tandar ds.” 
On -tiu. -document as a whole. 
Pauls’ advisers safd: “They have 
not safa where value is being 
added to fee-bufineas fa flag pro- 
posal. We believe ! Paa& share- 
holders ■‘ should reap the bene- 
fits of -their investment and not 
allow them to be taken away by 
Harrisons." 

H4C, which is being advised 
by Baring Brothers, Is seeking 
Paupls as an agricultural bast 
ness in temperate dimates to 
complement its, existing, tropical 
interests: Pauls* -it said, would 
“ become the flagship for- a size- 
able new mainstream. : activity.” 

. H .L.G is forecaMfag;^ 45 per 
cent increase fa .pre-tax profits 
for 1984, to £82m. Its 47-page 
offer document also includes fan 
listing particulars in line with 
the Swck Exchange’s new listing 
requirements Incorporated in. the 
rewritten Yellow , . Book . . which 
took effect at the beginning of 
this year. .. 

' Tbe particulars contained no 
significant disclosures, but more 
details about H & G's businesses, 
ownnAiai record and - directors 
than would be necessary fa an 
offer document without them. 

■ H St (7s total.' bank- loans and 
overdrafts stood at £124fim at 
January 21, 1985, compared with 
£92.9m at tbe end of 1983. 



J. Causton pulls out of 
textiles with £0.25m sale 


. Sir Joseph Causton and Sons, 
which is fa fee process of being 
taken over by fellow specialist 
printer Norton -Opax, is wife- 
drawing from fee textile busi- 
ness wife -fee sale of. Ma 
Crowther Group of its Lennox 
Knitwear division. 

The deal, although not one of 
Norton Op ax's acquisition terms, 
carries its blessing. 

Crowther. a Huddemfieid- 
based woollen yam and fabric 
manufacturer, is funding fee 
£245,000 purchase through a 
vendor placing of 666,867 of its 
shares, representing 7*33 per 
bent of expanded capital. It is 
paying a further - £246,000 ' fa. 
caSh for two properties foam 
which Lenmxx operates. . 

In anoounefag the. purchase, 
Crowther also . gave estimates- of 
Ms own results for fee 1984 
nninwdar year. Retuc profits 
are put at 314,000, ; compared 
wife a £227,000 -outcome in 1983, 
on turnover up some 48 .per-cent 
teem fee previous-years £783ra. . 

The advance reflects in part 
fee inclusion of alx months’ 


trading at Grantwear, a Leeds 
maker of men’s trousers for fee 
chain stare market, which It 
-acquired— also through a share 
placing— last June. 

Crowther. said if expected to 
boost, its .dividend for> fee year 
from lp to L5p net per share. 
Its order book was now running 
at double the. level of the same 
time last year, with exports 
doing particularly well. 

Profits at Lennox for the yefcr 
to January were £81355 agmnbt 
£211,390 in fee previous period 
—a toll attributed by Crowther 
to chang in g business patterns, 
• but which was already being 
remedied. - 

Mr Trevor Barker, Crowther’a 
chairman, arid fee benefits of * 
change tei strategy by Lennox 
management and a ■ . capital 
spending programme -ware' start- 
ing to feow-throagfa, and market 
share was expected to Increase, 

. ; ■■The amount ' paid for '-fee 
Lennox business, equivalent to 
estimated : net : asset value ait 
Januaryfil, is subject to adjust- 
ment' after aiT-audit 
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WALL STREET 

Severe 
test of 
confidence 

WALL STREETS confidence underwent 
another severe test yesterday when data 
proc^sing stocks fell sharply after IBM 
and Data General had issued warnings 
on current profits trends. CBM stock suf- 
fered a further setback in another heavy 
trading s es s io n, and other high technolo- 
gy stocks weakened. The industrial 
stock sectors rallied from their initial 
uncertainty and stumbled through an- 
other day of heavy turnover. The closure 
m. the Federal Bond markets and the 
New York banks for Lincoln's birthday 
left the credit markets rudderless. 

The stock market fell by more than 
six Dow points in the opening minutes 
of the session, as investors backed off in 
the face of IBM's statement. Nerves 
steadied later but attempt to move for- 
ward was checked at mid-session. 
Heavy trading for the rest of the day left 
the blue chips mixed changes, although 
IBM were a weak feature, 1% down at 
5131% after more than 2m shares 
changed hands. The Dow Jones industri- 
al average ended a net 0.55 points high**- 
at 1276.61. Share gains and losses were 
in balance, while turnover of 111.8m 
shares was in line with recent levels. 


The second line stocks, with the ex- 
ception of the high technology sector, 
held steady. However, the lack of a lead- 
from the credit markets left Wall Street 
feeling nervous over the dip in the bond 
prices on Monday. - 

A strong rebound in airline rail- 
road stocks lifted the Dow transporter- 
tion' average. United Air gained SI to- 
S45% and Eastern Air at $5% put on %. In 
Railroads, Norfolk Southern added % to 
£66%, awaiting the next move in the pro- 
posed Conraii deal. 

IBM stock opened $1% down at $131% 
after confirming that earnings for the 
first quarter may not be any higher thaw 
the $1.97 a share of the comparable peri- 
od. But Monday's selling bout had shak- 
en out most of the nervous holders and 
although trading in the stock remained 
heavy yesterday, the price rallied to 
show a net fall of only $% to $133. 

A delayed start for Data General on 
the NYSE, on the disclosure that second 
quarter earnings would seriously disap- 
point Wall Street, left the stock price to 
the mercy of the third, or off-floor, mar- 
kets. Jefferies, the doyen of the third 
market, sold 500,000 Data General 
shares at between £56 and $65 a share 
before New York traded the stock at 
558%, a fall of 514% on overnight 

Other high technolgy Issues to weak- 
en included digital equipment, $4% to 
SI 17 on confirmation that it was halting 
production of its Rainbow Computer 
model, and Texas Instruments, $1 off at 
530. Among the main frame computer 
makers, which now also face competi- 
tion from IBM's new Sierra model, Hon- 
eywell dipped $% to $61%, NOR shed 5% 
to 528% and Burroughs at 561 gave up 
5%. 


KEY MARKET MONITORS 


t»d Month Figures 


FT- Actuaries All-Share Index 
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STOCK MARKET INDICES 


NEW YORK Fob 12 Provtous Yaorago 

DJ Industrials 1,276.61 1.276.06 1,160.7 

DJ Transport 62533 62134 51435 

DJ UtWties 148.67 14931 127.17 

S&PComposfto 180.56 .18031 1563 


FT Ord 970.1 991.1 8121 

FT-SE 100 13930 13973 13183 

FT-A Alt-share 61338 62239 485.86 

FT-A500 66935 68071 519.40 

FT Goldmines 489.7 4703 577.7 

FT-A Long QK 1038 10,84 1022. 


TOKYO 

NMoi-Dow 12,02739 12.009.0 93599 
Tokyo SE 92454 924.45 775.4 


AUSTRALIA 

AH OnJ. 769.7 7853 743.4 

Metals & MJns. 435.7 431.6 5185 
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3.71 
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65.6 
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STERUMQ 

FebIZ Previous 
1.088 1.0965 

. 3.586 3.5925 

28625 - 286.75 
103225 10.94 

30475 3365 

4.0625 4.0675 

21993 '22043 
713 713 
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AUSTRIA 

Credit Akttan 


6298 6236 5535 


Belgian SE 214934 2155.76 


CANADA 

Toronto 

Metals & Minis 2187.B 218338 21620 
Composite 26021 260278 2,4013 
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Ml 
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6% 
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9Vn 
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8¥» 

ILS. 3-month CDs 
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13039 13038 11748 


Copenhagen SE 17435 174.26 211.12 



FAZ-Aktien 396.08 3992 35134 

Commerzbank 1.1525 1.1614 1,0372 
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closed 
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11.15 
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Federated Dept Stores 

10% May 2013 dosed dosed 89% 1120 
Abbot Lab 

1120 Feb 2013 dosed closed 99% 1120 
Alcoa 
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CHICAGO Latest High . Low Prev 

U.S. Treasury Bonds (C8T) 

8%32ndsot 100% 

March 71-26 71-27 71-20 71-26 

OS. Treasury Bids (HM) 

$ 1 m points of 100% 

March 9137 91.70 91.64 91.71 

Certificates of Deposit (HIM) 

Sim points at 100% 

March 9035 90.97 9089 9039 

LONDON 

T tu es- m o nt ti Eu r odo ll sr 

Sim points of 100% 

March 9038 - 9064 9035 90.75 

20<yssr Notional Ollt 

£50,000 32nds Of 100% 

March 102-26 103-22 102-22 103-13 
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Among the personal computer mak- 
ers, Apple fell $% to $29%. Commodore 
International traded $% up $13%, but a 
block of 200,000 share block was traded 
at $13. 

Phillips Petroleum traded heavily 
ahead of Carl Icahn’s antinmMwrwnt 
that he was raising Eds bid to $60 cash 
for 70m Phillips shares — just over 'half 
the equliy. After a brief suspension, the 
stock returned at $50%, a gain of $% on 
overnight 

Other oil stocks were mixed, with Oc- 
cidental Petroleum $% easier at $28% af- 
ter the results. 

A recovery of $1 to $79% in General 
Motors helped the auto sector. But East- 
man Kodak, which helped to drab the 
Dow average lower on Monday, re- 
mained dull, slipping $% to $69% as the 
market shied away from the board’s dis- 
closure that growth is blowing. 

With IBM drawing attention to the ef- 
fects of a strong dollar on overseas earn- 
ings, pharmaceuticals were easier. Pfiz- 
er lost $■/» to $40 and Morqir, also a major 
seller to foreign markets, shed $% to 
$96%. 

But retail issues recovered some of 
the ground lost in recent sessions. J. C. 
Penney at $48% where $% better, while 
May department stores gained S3 to £49. 

Bank issues were steady, with Bank- 
America recovering $% to $19% after the 
recent fall. Also firmer was J. P. Morgan 

- at £46%, a gain of $%. 

Money markets were lif el ess in the ab- 
sence from the business scene of the 
New York Federal Reserve banks and 
the Government Bond traders. Federal 
funds were quoted at the overnight level 
of 8% per cent. 

TOKYO 

Selective 
surge to 
peak level 

THE ABSENCE of any strong motiva- 
tions combined with Wall Street's dismal 
performance and the yen’s continued 
slide against the U.S. dollar to under- 
mine confidence in Tokyo yesterday, 
writes Shigeo Nishiwaki of Jiji Press. 

The market entered a “corrective 
phase” after last week's sharp gains, 
with declines - outnumbering advanced 
by 399. to 315, and 182 issues unchanged. 

A surge in tone issues, however, sent 
the Nikkei-Dow market average up 18.88 
to a new high of 12,027.89. With many is- 
sues pushed to the sidelines, trading 
was light at 389m shares, against last 
Friday's 438m. 

Incentive-backed issues ca me to the 
fore. Takeda Chemical posted a maxi- 
mum daily gain of Y100 to Y915 on the 
company’s development of techniques to 
mass produce a monoclonal cancer an- 
tibody. More than 60m of the total or- 
ders for 75m shares were unfilled. 

. Increased demand for compact discs 
pushed Nippon Columbia and Sony up 
Y110 and Y140 to Y1.700 and Y4390, 
respectively. 

- Investors were lured to stocks not eli- 
gible for margin trading. Seitetsu Kaga- 
ku gained Y55 to Y705 and Kanto Special 
Steel rose the maximum Y80 to Y446. 

Mitsubishi Chemical topped the active 
list with 4L35m shares changing hands, 
on news of the company’s development 
of a hepatitis antibody. Its price climbed 
Y17 to Y457. 

Biotechnology-related drug shares fell 
back sharply. Mochida Pharmaceutical 
moved down the maximum Y500 to 
Y13.700. Yatnanouchi Pharmaceutical 
lost Y160 to Y4.200, Dainippon Pharma- 
ceutical Y140 to ¥6,160 and Kuraray Y40 
to Y1.130. 

Elsewhere, Toho surged Y400 to 
Y10.750. 

The bond market fell steeply on 
small-lot selling, after reports that the 
central bank might cut its discount rate 
in a bid to arrest the yen’s decline 
against the U.S. dollar. Most institution- 
al investors remained cautious. 

The yield on the benchmark 7.3 per 
cent government bonds due in Decem- 
ber 1993 jumped to 6.995 per cent from 
last Friday’s 6.880 per cent 

SOUTH AFRICA 

THE SMALL fall in the bullion price 
proved sufficient to take Johannesburg 
gold shares off their highs for the day al- 
though the underlying tone of the mar- 
ket was firm. 

B i iff p ic finished 50 cents higher at 
R63, while Driefontein managed to hold 
a R3.50 rise to R48.75. . 

Diamond miner De Beers added 15 
cents to R8.70, while other miners ma- 
naged modest gains. Impala finished 50 
cents stronger at R2330 although Rus- 
tenburg eased 10 cents to R1530. 

Light directionless trading left the in- 
dustrial sector mixed with Barlow Rand 
5 cents higher at R9.80. 

CANADA 

MOST SECTORS recovered early losses 
. in Toronto in moderate trading that saw 
particular weakness in gold and finan- 
cial issues. 

Dome Petroleum, actively traded, 
slipped 10 cents to CS&25, wide Canadi- 
an Pacific, which is seeking shareholder 
approval for a three-for-one share split 
after its strong 1984 profits perfor- 
mance, was unchanged at C$50 in active 
trading: 

Banks proved the weakest sector in 
broadly lower -Montreal. 


Frankfurt 
soured by 
rate concern 

THE INEXORABLE advance of the U.S. 
dollar and Wall Street’s depressed mood 
on Monday proved to be a potent influ- 
ence an European centres which re- 
corded widespread declines yesterday. 

The mood in Frankfurt, where the 
Commerzbank index fell 8.9 to 1,152.5,. 
was further soured by worries about a 
possible rise in the discount and Lom- 
bard rates. The bond market fell sharply 
under the weight of overseas and do- 
mestic selling. 

International issues were hardest hit 
in the broad-based decline in prices, sug- 
gesting that foreign investors were sell- 
ing as the market sank. 

Siemens tumbled DM 1030 to DM 531 
while Daimler-Benz shed DM 530 to DM 
62630 and Deutsche Bank DM 7.80 to 
DM39630. 

The dollar's climb failed to bolster the 
chemical, car and engineering sectors, 
areas that have benefited from the earli- 
er advance of the UB. currency. 
Porsche, however, rose DM 4 to DM 
1,115 after the group reported that the 
strong dollar had helped it to boost net 
profit by 33 per cent 
BMW, however, fell DM 3 to DM 355 
and Volkswagen posted a DM 2.70 de- 
cline at DM 189. 

Elsewhere, Hoechst dropped DM 3.6 
to DM 188 and Bayer DM 2.70 to DM 
192.6. 

Allianz proved to be one bright spot 
with a DM 21 rise to DM 1,025. 

The decline in the bond market only 
served to deepen investor concern. The 
policy-making arm of the Bundesbank 
meets tomorrow and some fear that 
either the discount or Lombard rates 
might be lifted to try to stem the dollar’s 
rise. It is feared that this could slow the 
country’s economic growth and hit 
bourse sentiment 

Trading continued well past the offi- 
cial bourse session, with no immediate 
indication of the amount of paper 
bought by the Bundesbank. 

Wall Streets overnight decline also 
contributed to the retreat in Amsterdam, 
where the ANF-CBS index slipped from 
■its record high of 200.4 to 168.1. 

The foreign investors who had helped 
to life the index to its new peak failed to 
appear and prices turned lower in thin 
trading. Profit-taking after the recent 
solid advances also contributed to the 
downturn. 

Royal Dutch whose strength had been 
responsible for much of the rise on Mon- 
day pulled the index down as the group's 
shares slipped from their record high to 
FI 198, a fall of FI 3.4. 

Other leaders to record declines were 
Unilever, down FI 3.50 at FI 337, Hoogov- 
ens, FI 2.40 easier at FI 59, and Philips 
which settled at FI 58.70, a FI 1.40 loss. 

Banks and insurers suffered in parti- 
cular. ABN was down FI 9 at FI 387 and 
NMB slipped FI 430 to FI 180. 

Oc6 van der Grinten, which rose to a 
new high on Monday with a FI 230 rise, 
shed all of this gain to return to FI 304. 
Insurer Nat-Ned was FI 630 lower at 
FI 27330. 

The bond market, like its German 
counterpart, suffered heavy losses, with 
leading state loans falli ng about 90 basis 
points and some showing falls of 120 
points. 

Buyers remained on the sidelines as 
domestic and foreign selling took prices 
lower. 

The dollar's strength and rising do- 
mestic rates affected sentiment in 
Zurich. Trading volume declined sharp- 
ly and profit-taking hit recently fa- 
voured stocks. Elsewhere, losses were 
generally smaller. 


Nestle shed SwFr 100 to SwFr 6,260 
and Oerlikon-Buhrle registered a 
SwFr 5 loss at SwFr 1,485. 

Banks saw widespread fang with UBS 
down SwFr 40 to SwFr 3,640 and Credit 
Suisse declining SwFr 45 to SwFr 2375. 

In insurers Swiss Re suffered a SwFr 
225 drop to SwFr 8,950. 

Bonds finished generally lower. 

Prices were marked down over a 
broad front in Paris as New York's 
weakness and the strong dollar took 
their tolL Profit-takers were also in evi- 
dence but towards the end of the session 
there were some buying orders from for- 
eign investors. 

As declines outnumbered adva nces by 
a margin of nearly four to one, CIT-A1- 
catel fell FFr 12 to FFr 1,263 and Thom- 
son GSF FFr 6 to FFr 489. Some electri- 
cals, however, were lifted by selective 
buying, which took La Telemecanique 
ahead FFr 95 to FFr 2350 and Matra 
FFr 28 higher to FFr 1,628. 


Frankfurt 

Commerzbank 

DM.WS3-100 


The downturn in Brussels was led by 
Petrofina, Belgium's largest industrial 
group. Profit-takers moved in to take the 
shares down to BFr 6,940, a fall of BFr 
120 . 

Again the general decline was blamed 
on Wall Street, although investors were 
also said to be deterred by the lack of a 
Government decision on the extension 
of a law giving tax breaks to individual 
shareholds. 

Of the stocks that remained buoyant, 
B&kaert put on BFr 50 to BFr 5,050 on 
expectations of higher earnings- 

Technical selling before settlement 
day brought a decline in Milan. Selling 
pressure was, however, absorbed and 
losses in general were smalL 

Fiat fell back L47 to L2,502, and in the 
insurance sector Ras and Generali both 
lost L500 - the former to L68.000 and the 
latter to L40300. 

IBP, tiie food group, climbed L552 to 
' L5350, continuing the series of advances 
triggered by the de Benedetti move to 
take a controlling stake in the group. 

Madrid moved higher in quiet trading. 

All sectors recorded rises except for 
co mm u n ications where Telefonica fell % 
point to 130.7 per cent of nominal value. 

Interest rate fears sent shares tower 
in Stoc k hol m . Prices were sharply lower 
in the banking, engineering and trading 
company sectors. 

HONG KONG 

STEADY OVERSEAS and domestic buy- 
ing helped reverse an easier opening in 
Hong Kong and left the Hang Seng in- 
dex 0.72 down at 135732 after an early 
setback of nearly 9 points in the first 
hour of trading. 

The market is forecast to retreat fur- 
ther as the Chinese lunar new year ap- 
proaches and many investors liquidate 
their positions. 

In the banking sector, Bank of East 
Asia fell 30 cents in the morning but set- 
tled steady at HKS24.40, while Hong- 
kong Bank slipped 5 cents to HKS8.75. 

Elsewhere, China Light was un- 
changed at HKS14.70 HongKong Elec- 
tric was 5 cents weaker at HK57.70 and 
Jardine Matheson eased 10 cents to 
HK3820. 

Among leading shares, Cheung Kong 
was steady at HKS13.70, Hongkong 
Land firmed 3 cents to HKS4.40 and Sun 
Hung Kai Properties gained 5 cents to 
HKS920. 


Depressed market 
absorbs $700m 
FRNs, Page 40 


LONDON 

Equities 
wince at 
rise of $ 

EQUITY INVESTORS in London be- 
came increasingly nervous yesterday 
over the possible short-term repercus- 
sions of the dollar’s surge to peak levels. 
Sterling and other leading European 
currencies weakened further and money 
markets continued to rise with the key 
three months interbank rate closing at 
14% per cent That put paid to any faint 
hope of a fall in bank base rates from 
the current 14 per cent level. 

Confidence was also dented by Wall 
Street’s first real setback in over six 
weeks and by reports that underwriters 
of Standard Telephones and Cables’ 
£188m fund-raising had experienced 
some difficulty before completing plac- 
ing arrangements for a proposed rights 
issue. STC shares were sold heavily af- 
ter the early morning announcement 
and fell 34p to a year's low of 200p. 

Potential buyers of other leading in- 
dustrials stepped back in the face <5 re- 
vived offerings for private clients. From 
noon onwards the market became un- 
certain and the tone darkened through- 
out the afternoon, partly owing to the 
absence of American interest 
At the close, the FT Ordinary inH^ 
63 off at 11am, was 21 points down at 
the session's lowest of 970.Z. 

Gilts remained sensitive to the trend 
of sterling but eased only marginally 
during the official hours of business. 
The pound's late dip below £1.09, how- 
ever, brought out a few more sellers in 
the after-hours’ trade and longer-dated 
stocks ended the session % down in 
places. The shorts eased around %• and 
index-linked gilts were the same amount 
lower. 

Chief price changes. Page 30; De- 
tails, Page 33; Share information ser- 
vice, Pages 34-35 

AUSTRALIA 

FIRMER METAL and oil prices injected 
a note of optimism in Sydney as inves- 
tors chose to ignore the overnight set- 
back on Wall Street and concentrate on 
resource issues, although high technolo- 
gy shares were also actively sought The 
All-Ordinaries index ended 23 up at 
767.7. 

BHP gained 8 cents to A$532, CSR 
finned 3 cents to AS2.71, while Bell Re- 
sources was pegged at AS4.65. 

Despite the better spot oil prices oil 
and gas shares were mixed. Santos ma- 
naged a 10-cent gain to AS5.40 and Har- 
togen closed 7 cents higher at A$235. 
Bridge Oil, however, retreated 5 cents to 
AS2.12 and Weeks Australia lost 4 cents 
to A$66. 

SINGAPORE 

THE LACK of fresh buying forced Sin- 
gapore lower and trimmed 3.43 points 
off the Straits Times index to 805.51 on 
slightly higher turnover of 8.7m shares. 

- Sigma, most active with 540,000 
shares traded, gained 9 cents to S$1.99, 
while OCBC rose 5 cents to S$935 on 
523,000 shares. Sime Darby, also active, 
fin i sh ed unchanged at SS1.90. 

Banks were little changed, while in 
the hi ght- technology sector Sarich Tech- 
nology Trust rose 10 cents to AS5.7Q. 

Marine issues also felL Far East 
Levingston retreated 10 cents to SS2.78 
and Keppel lost 4 cents to SSI. 65. Prop- 
erty shares were also weaker, with Sin- 
gapore Land 10 cents cheaper at S5233 
and Selangor Properties 2 cents off at 
SS2.01. Plantation issues failed to dis- 
play any clear direction. 


All the securities having been sold, this advertisement appears as a matter of record only 


January 1985 


N.Z. $30,000,000 

NEW ZEALAND FOREST PRODUCTS FINANCE N. V. 

(incorporated with tinuted liability in the Netherlands Antilles) 

15 3 A% Guaranteed Bonds Due 1992 

Unconditioiially guaranteed by 

N.Z. Forest Products Limited 

( incorporated with limited liability in New Zealand) 

BANK GUTZWXLLER, KURZ, BUNGENER (OVERSEAS) LIMITED 

DAIWA EUROPE LIMITED HAMBROS BANK LIMITED 

FW HOIST AND CO. NEDERLANDSE CREDIETBANK N.V. 

THE NIKKO SECURITIES CO^ (EUROPE) LTD NOMURA INTERNATIONAL LIMITED 

YAMAICHJ INTERNATIONAL (EUROPE) LIMITED 


BANK BRUSSEL LAMBERT N.V. 

COUNTY BANK LOOTED 

E. GUTZWILLBR& CIE 

LLOYDS BANK INTERNATIONAL LIMITED 


BASQUE PARIBAS CAPITAL MARKETS 
DG BANK— DEUTSCHE GENOSSENSCHAFTSBANK 
PAT, RICHWHITB A COMPANY LIMITED 
SAMUEL MONTAGU A CO. LIMITED 


NIPPON KANGYO KAKUMARU (EUROPE) LIMITED 
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Coopt 1*220 62 

CoopLb 23e 2 3 

CoprTr AO 20 9 

Coopda 40 1718 

Cop«4d 44 3.1 

CpMd |*2.4S 11. 

Carton 2427 15 

ConAi 6637 W 

Qxn8 26S 3 .4 W 

CorrC «* 

CorBfe 12632 

CotCm 64 7 18 
Craig 

Cram 160b 48 11 

CnaiAs at 

OackS 4016 

CrdcN 1*2.18 If. 
CmnK 12052 10 

CnwOc 14 

Cn£al 13013 

Q2d pH S3 9 5 

Cr2* 1*460 79 
Cabo 60256 

Cuflaet a *5 

CurnEn 220274 
Currlnc 1.10a 11. 

cunw 120 3*10 

Cyrinf* 1.10 23 10 

D-D 

Maa 201.4 10 

DamonC 2016 56 

DanaCp 126*3 9 

Dan** 

Dbm* ,ia> 1* 

DanKr 424 46 10 

OaiaGft 16 

Datpra 19 

OraDsg 20 17 12 

Dayeo 2* 1.4 7 

Da Mb 7*20 14 

DaftPl. 213.7 

DPI pi 770 13. 

OaanF *48 1.7 16 

Dean 1 33 20 

DetnP 198666 
DaSaAr 60 16 7 


Sa 

IDOaBIgk Law 

20 42% 4i% 

3061 1% 1% 

H0S 2^ 23% 

3642 37% 36% 

39 29% 29% 

166 1% 1% 
987 32% 32 

56 2S% 35% 

460 18% 16% 

156 18% 1^ 

3074 S 22% 
3 M% 14% 
2 22 22 
2328 23 22% 

172 ul5% 14% 
350 78 75 

3 38% 33% 

80 40 38% 

387 50% «% 

6 8% 8 
33 34% 34% 

688 73% 73 
208 25% 2S% 
5 19 ffl 

W 23% 23 
1055 48% 40% 
232 33% 33% 
17 48% 48% 

s s§ St 

1538 31 33 

257 83% 81% 

7 W% HJ% 
7 35% 35% 

52 47% 46% 


»SS 
Ooaa Prat 
QaabChaa 

42%. 

1%. 

23% ♦%. 
37% -% 
88% +% 
1% +% 
32% +% 
35% *% 

^ +1 * 

23 +1 

M%. 

22 . 

23 +% 

W, ♦% 
75% -% 
38% -% 

B ‘A 

& 

23% .-% 
4S, -% 
33%. 

48% +% 

a-*. 

a-' 

35% -% 

47% +% 


12 HaoBi 

tfigh Low Slack 

.12% 10% FW 

37% a% Hgfflr 

a ® 

§ IS 52? 

a* 3% R-Gw> 

19% 11% Rw* 

23% «% Ftoor 

54% 43% FOOMC 

51% 33 FW*M 
12% 10% FIDatr 

66% 47% FWnaf 

ML ffl FarfXh 
11 6% FofilP 

3S% 25 rostra 
11% 5% FMOQ 
25% 19a Fn*»*C 

34% 2B% Fngan 

28% ffl Font* 
32% 25 FraM 

35% 20 Fan* 

K> 35 Rojo 


Pi 

Da. W. E 
pii 6i 13 . 

2D 6 22 
16 

.16* A 13 
2.16 66 9 
402613 

■ 40 2.1 ffl 
40221850 
22042 10 
2*43 
12611. 
16*26 15 
4*3613 
66 6716 
16*36 86 
213a 9*. 

60 36 15 
6022-16 
a£Q 23 6 
pi 265 
401.1 » 
1*125 23 


set 

isoxf^t 

22 12 % 

48 37% 

28B 26% 

41 36% 

448 21% 
38 16% 

sa 5% 
469 18 
W1 

35 S3 
KSI 46 
S2 12 
615 63% 

nos ai 

874 10% 
171 27% 
332 9 
1093 SH 
48 27% 

258 26% 
10 9D% 

i* 3. 


AG* pSSiSOe 73 ffl* 81% 81 81% -% 40% 24% 

AGn p«D26* 44 168 60% 5B% 59% -% 25% 13% 

AHertt 108 34 13 4 31% 31% 31% -% 26% 19% 

AHoW 168 8% 9 9% -% 23% 19% 

AHome 29051 12 3258 56% 55% 65% + % 49% 36% 

AHow> 1.12 26 10 1918 31% 30% 31 . 11% 7% 


1 08 34 13 4 31% 

16& 

29051 12 3258 56% 

1.12 3610 1818 31% 

6 7.4 8 5602 80% 

44 6 18 682 75 
72 32 13 1284 22% 

833 4 

S22251 8 2492 «t% 

741 18 5 25* 42 

9 174 12% 

PC ffl 12 84 )B% 

605*16 245 15 

1604913 S3 32% 

64 1910 1735 «% 
pfA436 72 151 61% 

pfB6W H 81 63% 

120 67 17 22470 21 
[*364 93 13 36% 38% 

P074 89 S 37% 37% 

2 4 7 7 30 43% 

pH 25 11. zlOO 11% 

146 92 11 82 27% 

535e BO 7 67% 

84 9% 

535a 7 0 20 76% 

*20 .6 17 210 31% 

PB32 60 U 86 
60 23 14 221 26% 

742 £5% 

7 141 15% 

S 72 20 19 1734 36% 
2017-49 436 18 

I 7 35 15% 

140568 5 27% 

160 4213 206 38% 

1 430 3% 

% 21 E86 29% 

1.48 60 21 332 25% 
13236 18 37 U37% 

2014 24 21 11% 

66 2712 178 20% 

2 Z7 10 2980 74% 
pBUO 67 73 54% 

26 14 21 97 18 

Be 4 141 

4* 3 16 382 15% 

-*4b 33 7 32 13% 

2B2611 133 11% 
art 141 1% 


CRUr g .40 
CmpR a 16f 
Cpfl pl^SO 
CarnSp 250 39 11 
CdPac gl40 
CwPE g60 
CrtR 68c 
Cwioa 20 .1 16 
CN*ftf 14*3311 

GrtSo "S 24 11 
CwoFt 401412 
CaPtr 25010 7 
CaP pC4711 
CWTac 2W 44 11 
Cart* 07 7 15 
CM* 120 24 18 


4034 '25% 25% 25% +% 61% *7% 
201 38% 38% 39% +% 58 46 

261 12% 11% 11% -% 80 *5% 

131 31% 31 31 -% 74% 19% 

1168 11% 11% 11% -% 26% 20 

325 17% 16% 17% -% 25% ffl% 

221 45% 45 45 -1 24% 19 

60 15% « 16 -% 34 19% 

28 14 13% 13% -% 27% 19% 

50* 13% 16% 18% -% 27% 19% 

a ft 5 ft 30% 24% 

5 12% 12% 12%. 31% 24% 

308 84% 63% 6* -% IS 13% 

87 44% 4* 44% + % 23% 17% 

28 20% 20% 20% -% 15% 9% 


32ft 

18ft 

CwlHw 

122 45 El 

Ml 

TO 

TO 

TO -ft 

34ft 

19% 

CartW 

5215 » 

688 

a 

31% 

TO -ft 

% 

a 

CaacNG 

teaCk 

128557 

31 

217 

14 

TO 

M -ft 
TO + % 

33 

15ft 

CadC 

pl ffl 

9 

TO 

21% 

St Af 

TO 

TO 

CetrpT 

5015 

2005 

33% 

32% 

TO 

16 

Coco 

.76 32 11 

40 

te* 

23 

24 +J% 

TO 

TO 

Coiarae 

440 458 

1202 

82 

»1% 

91% -ft 
TO +% 

40ft 

34 

Cote) 

p(450 11. 

4 

TO 

40 


41% 41% -% 


14% 14%. 92% 62% CWanaa *40448 1202 82 81% 91%.-% 18 14% 

32% 32% +% 40% 34 Cate pH 50 11. 4 40, 40 40% + % 48% S% 

48% 48% +% 15 7% Cangy lUTla ,1 20 139 9% 8% 9%. 54% 42% 

60% 60% +% 41% 30% Cant* 2.38 54 8 30* 41% 40% 40% +% 34% 30% 

53% 63% -% 29% 17 CeMaa n 31 2E% 26% 2P a + % 44% 39 

20 20% -% 23% 16% CinSoW 20281 B 1154 22% 22% 22% -% 30% 22% 

38% 38% * % 2* 18% CgnHud 28412 5 75 2*% 24 24 . 78% 6* 

37% 37% +% 2St 20% CHud pe92i12 13 23% 23% 23%. 72% 98% 


s a 


42% 42% -% . 

11% 11% +% 17% M 

26% 26%. 29? 17% 

67 67 -% 35 23% 

9% 9% -% 14% 7% 

76% 76% -% 19% H 

30% 31 +% 18% ffl% 

86 88 -1% 14% 7% 

27% 26 -% ffl% 7% 

2*5 25 +% ^ 16% 

IS 15% -% 27% 15% 

34% 35% -1 W% 17 

17% 17% -% 26% 16% 

15 15% +% 27% 19 

27% 27% -% $4 43% 

3B 36% -% 10% 8 

3% 3% -% 12% 1 

29% 29% 6% % 

24% 24% -1 11% 1% 

36% 37 +% 56% 85% 


26% 20% 
23% W% 
17% M 
23? 17% 

35 23% 


CHud 1*292* 12. 18 23% 

CanOl 22296 8 50 23% 

CnffS 160 94 7 60(6 17% 

OnUB 1969.0 6 442 21% 

CLaB pH.W 12. n 33% 
CaAfflW 14013.4 236 10% 

CnSoya 64 44 13 354 13% 

CM’S 190116 15 17% 

CanOt 367 10% 

CmryTl .787.8 9 96 10% 

Cam* 26012.9 16 22% 

Cn-iaad JO 26 a 2880 25% 

OiaaAk- 401740 48* 23% 

Qwnph 40 17 2548 23% 

CM pH 20 46 9 25% 

CM {*46067 36 33% 

ChwnSp 404413 558 8% 


308 54% 63% 64 -% ffl 13% 

87 44% 4* 44% + % 23% 17% 

28 20% 20% 20% -% 15? 8% 

1 14 dl* W -% 28 % 21 % 

51 171% 171 171% +% 22% 16% 

77 47% 48| 4S| -% 38% 3*% 

Z 11% 10% 11% +% 58 43% 

267 3B% 38% 38% -1 t25% 77% 

409 U25% 25 25% -% 76% 45% 

1 1GB 25% 25% 25%. 40 30 

1 23% 23% 23%. B% 3% 

242 45% 46% 46% +% ik 6? 

IK IK tfflj 10% +% 30% 20% 

88 u«b42 42%+% »% ffl 


- 1 % i<% 10 % Draw 

+J% 33% »% Ctaar 

-% ffl 14% Dnsfl 
+ % 48% 23% Ormtua 

54% 42% <fej£nt 
+ % 34% 30% <9** 
+ % 44% 39 duPra 

-% 30% 22% OukaP 

7B% 64 DiHa 

72% 56% Oda> 


23% 23% + % I 25% 21% 


a 17 -k 34 2B 

21%. 73 60% 

33% 33% + % 78 51% 

10%. 18% 11% 

16% 19 +% IB 14 

17% 17% +% 16% 12% 

10% 10%. 17 12% 

10% HX. +% 17% 13% 

®J ®j -i 57% 43% 

2*% 25 -% 16% O? 

23% 23%. 24% 17% 

23% 23% +% 

25% 25% +% 

5B% 53% +% 3 S| 28% 

6% a -h 31% 21% 


17827 16 
812044 12 
140 38 10 
198 11. 7 
PIT 68 11 
off 45 13. 
pffBBIS. 
J*F2J5 11. 
prH32* 13. 
ptoauii 

p0>3 12 13. 
10275 12 
pfO1401X 
pA4342 ffl 
pit 4 ffl. 
(XK4.12 ffl 
p22Bffl 
903913 
94*9 23 
PQ2S72 
1789011 
pi 4 11. 
a 1 19 13 
14 

120 19 39 
290695 

^72 99* 
98 329 
1.162215 
12049 13 
222.1 14 
190 6010 
7817 23 
90 40 
90 3917 
211 . 

90a 1 0 14 
3679 
1*390 Ml 
pM9Dia 
248 89 7 
1*67012 
p<H20l2 
(*299 11. 

pass 12 

p«2812 

19827 21 
206137 
ptA2W12 
I* 211 
F* 207 14. 
pr231 ffl 
pi 720 ffl 
28 249 
200 12 


-D 

138 21% 

250 13% 

715 29% 
77 6% 

71 12% 

526 86% 
38122 66 
2278 21% 
66 11% 

173 17% 

596 37% 
132 15% 

1200 57% 
107 28% 
1957 30% 
73 22 

027 44% 
48 6% 

225 64% 
215 27% 

34 * u38% 
782 15% 
1S90 61 
*90 57% 
1200 66 

1 24% 

26 25 

26 24% 

5 24 

6 23% 

S 6 £ 

22 30% 

13 31% 

35 17% 

168 22% 
190 15? 
26 28% 
4880 19% 
104 37% 
2» 57% 
14640 113% 
578 79% 
35 37% 

27 4% 
602 8% 
1532 26% 
61 20% 
446 54 

28 7% 
453 40 
2673 30 

174 46% 

2* 12% 
373 20% 
26 17% 

614 1148% 
2353 52% 
8 33% 

654 43% 
414 28% 
Z120 74 
zffl m 
63 25% 

38 32 

2100 71 
848 70k 
887 15% 
Z230 17% 
z210 15% 
zlO ffl 
1770 17% 
aflD 96% 
183 11% 
20 24% 


21 % 21 % -% 
12% 12% — % 
S% 28% +% 

W% +% 
87% 88% +% 
56% 66% -14% 
20% 21 . 

11% 11%. 

16% 17% +% 
36% 36% -% 

* a 
a £ -v 

21 % 21 % -% 

43 % * 4 % +% 
8 6-% 
63% 64% +% 
28% 27% +% 
96% 36% +% 
16% 15% +% 
61 61 . 

56% 67% +% 
57% 66 . 

2W. 20, -% 
34% 25 +% 

2* 2*% + % 

a* 2 * +% 

23% 23% — % 
25% 28% -% 

a? a 

B% 22% +% 
16 ffl* — % 
28% 2B% +% 
19% 19% -% 
87 V -% 

luSt, «7 -*% 

75 75% -% 

37% 37% +% 
4% 4%. 

8% 8% -% 
28% 28% -% 
20 20 % +% 
53% SS +% 

a r *v 

§ a x 
12 %. 12% +% 
20% 2d* -% 
17% 17% +%| 
46% 48% +% 
52 62%. 

38% 33% -% 

a 

74 74 -% 
68 68 -1% | 
2<i » +% 

31% 31% 

71 71 +1% 

86% 7B% -% 
«% »% +% 
16% 17% +% 
ffl 15% +% 
ffl 15 -% 

17% 17% -% 
5R, 56% +% 
11 % 11 % -% 
«% w% -■« 


29% 15% 
36% 20 

37% 25% 

34% 

«S% 4ft 

a k 

a a 

10 <4 

56% 3J% 
25% 17% 

8^ «% 
19% 1»% 

80% 55% 

40% 30% 
17% U% 
46% 29% 

33 16% 

31% 18% 

21 12 % 

76% 42 

65% 48% 

68% 45% 

H a 

22 «% 

16% 6% 
31% IS 1 
60 44% 

BS 61 
86% 33 
38% 33% 

50% 44% 

W% 7? 
74 46% 

12 % 6 

53% 38% 

8% 5% 

30% 13% 
23% 15 
22 16% 
38 9* 

28% 18 
37% 33 
133% 30% 

a a 

1 21 17% 

21 17 

25% 21% 
29% 20% 

1 28% 12 
H% 7% 

11 6 % 

28% 16% 
58% 42% 
17% 11% 

0% 4% 

28 17% 

12% 6% 
4% 1% 

27% 11 

36% 94% 
20% 23 
19 13% 

32% IB 
44% 36% 

3 Z 

ffl 11 % 
45% 27% 
21% 15% 
43% 31 
67% 51% 
26% 16% 

a a. 


G-G-G 

GA F .15 a 5 1320 23% 

OAF pfl20 39 41 38% 

GA1X 12039 14 76 34 

GCA 14 1240 30% 

6800 9614 71 96 (ft 

GEO «1 6 

GF Cp 156 7% 

GTE 308 73 8 10316 <0% 

GTE (*248 11 64 22% 

Gte 21 7% 

Gants 14829 ffl 2(1 5*% 
QapStr 902113 107 24% 

6aarti t 4020 ffl 211 13% 

Gate 9620 18 48 18% 

GwrCa « 3 88 

GnCcrp 19028121 256 4B 
GAte 193a 89 68 17 

000*1 1229 28 44% 

GCm >40 12 11 1632 S3* 
8Cn pis. 46 14 8 <C2 

GnOac a 23 127 8% 

GoDfn 1 12 10 2S0( 081 

Gang 220 35 ffl 4571 B3% 
GnFte 2904410 47 7 57% 
GG*i 9019116 184 31% 

GGth (*190 68 3 30% 

Grttel 40203 TOW 20% 

GoHoua 24 21 35 118 11% 
GOtel 90 2420 MSB 21% 
GMUffla 224 32 U W2D 57% 
GMot Sr 59 6 8772 79% 
iLffla 3 1182 64% 


WE affle 3 1182 64% 

GMat pOJ5 9fi 303 d » 

GMoc j* 589 311 50% 

GNC .16 22 17 53 7% 

GPU 6 687 ffl% 

Oanfto 1.44 2023 581 71 

GnRalr 7 Ml S 

GeGM 1803913 1806 SB, 

Geraoo B 404 % 

GnHad .10 6 28 1073 17% 

Garni g 1 205 22% 

Gal pi 168 76 1 21% 

GanPi slIS 28 17 546 36 

GaPac 9011 23 124 26 

pC2< &1 2 37% 


a> 

Ctet Pm. 


12 % ot +%; 
37% 37% -% ! 

5. a «■ 

a a -v, 

5 % 9 % +% 

ffl 19 +% 

18% 18%ffl%% 

a a +% 
a a + % 

k^a+% 

26% S% +1 

as* -% 

27% +% 
28 26% +% 
38% 30% 

®% £» -% 
55 55% +% 


26% 28% + % 
36 36 +% 

33% 34 -% 

30% 30% -% 

5* 

s% Si -% 
7% « -% 

22 % 22 % -% 

7% 7% -% 

53% 58% -% 
2*% +% 
ffl% 13% +% 

a 

aai%“ 

4* * 41 . +% 

32 33% +1% 

32 32 +1 

«%«%+% 
77% 61% +3% 
68% 63% +% 
& 57%. 

31% 31%. 

29 23 -1% 

20 20 % +% 
11 % 11 % +% 
21% 21% -%. 
5B% S\ +% 
78% 79% +1 
62 83% -% 

36% 38 +% 

50% 50% +% 
7% 7% +% 

11% «8* +% 


GaPe (*C22*69 
GaPw 1*344 ffl 
GaPw pOJEffl 
G«P» pB96 12. 
GaPw P&5212. 
GWV pSJ511. 


GUM 94 5.1 
GUM PD9017. 


C22469 38 03* 

*344 ffl 28 27% 

*37613. 23 29% 

*85612. 5 20% 

1&L52 ffl 3 20% 

*275 11. 26 34% 

9l.ffl4.4M 543 26% 
a .12 9 17 538 2 7\ 
76 011% 

5 385 9% 

52 21 14 223 24% 
2904911 271 57 

85 13% 

94 5.1 1013 a. 


13 1638 12 
SOI 3% 


11% H% -% - 

20% 20% +% 70% 60% 

73% 73% +% 44% 36% 

5* 54 -% SB 48 

17% 17% -% 67% 51 

14% 14% -% 21% 13% 

15% 15% -% 34% 24% 

13% 13%. 41% 23% 

11 11 . 41% 23% 

11% ■ 56% 48 


Cheat pl790 12 
Chase (*S2S 12 


CNff pH 87 *6 
ChHV pl&98e11. 


ft 3% +1%l 28% 2B% 

ffl-ffl 1% +15-3218% 12 

3 3% +%■ 6% 3% 

S«* Wl 3% 1% 

SB 59 +1 1 % % 

* 65. -% m 6% 

*4 44 -% IS? 6% 

85% 65% +% 17% 9% 


5 40% 40% 40%. 

ffl 53% 53% 53% -% 


19% 

ISft 

ApehP 

inzwii 

358 

17% 

17% 

17% +ft 

37% 

31ft 

Qiesj* 

124 33 11 

298 

u38 

36% 38 +1% 

31% 

27ft 

ApPW 

(*4T8 11 

14 

31ft 

31ft 

31ft 

39% 

32ft 

ChesPn 

2 5312 

566 

37% 

38% TO +% 

39% 

17% 

ApDta 

1.121 £9 23 

ZO 

38% 

38 

TO +ft 

<0ft 

TO 

Chewn 

£40 72 8 

1902 

TO 

TO TO +ft 

21ft 

8 

AppWg 

1 144 86189 

123 

W% 

M% 

TO -ft 

38% 

18% 

CNWSt 

9 

697 

TO 

TO 23% -ft 

TO 

TO 

AicfaDn 

.14b 7 15 

110* 21% 

20% 

21ft +% 

200 

11M% 

ChOAw 

05 

148 

150 

144% 148% +% 

22% 

14% 

ArtzPS 

2® ffl 7 

454 

22 

21ft 

21%. 

75 

B3% 

ChM 

Pf 

4 1 

TO 

«4 an +n 

TO 

23 

Aif> 

(*358 ffl 

23 

28% 

28% 

TO +ft 

TO 

IB 

ChtetT 

fl 

6 V 

TO 

23% TO + % 

46% 

79 

Arte* 

10.70 12 

*20 

S6% 

88% 

88% +1% 

14 

r\ 

Cteft* 

23132146 

33 

n 

Mr «V 

23 

Oft 

ArkBet 

40189 

12b 

TO 

21% 

22ft +% 

41 % 

TO 

ChrttCr 

.48*1.1 

111 

41% 

*1% 41% +% 

24% 

16 

AricW 

108 S 1 17 

4906 

21 % 

20% 

21 -% 

11? 

10ft 

ChCfl 

ft 185 

1 

11% 

11% 11V 

15-16 ft 

ArttPl 


14b 

9-W 

% 

9-16 

12 

4 

Ostein 


55 

lift 

11% 11% +% 

Oft 

n 

Armed! 

28 

1 

TO 

11% 

11% 

13% 

n 

Qw» 


585 

TO 

12 12 . 

21% 

9 

AfTROO 


975 

lift 

TO 

11% 

54 

42 

OSTJ) 

t* 

84 

52 

51 51 . 

30ft 

w 

Arroc 

pew 95 

a 

TO 

•et 

a -% 

36ft 

TO 

Cteyte 

130 8 

65SB 

33% 

TO TO ♦% 

TO 

TO 

Armsfl 

>48 £t 8 

3M 

TO 

22ft 


fflft 

3«% 

Chteb 

a£2D37M 

489 


TO TO -% 

TO 

TO 

AnnWln 

120 13 10 

«U 

37 

36% 

36^ — 

34ft 

21ft 

Ouch 

50 25 M 

80S 

TO 

31% 32ft -% 

33% 

18% 

AraCp 

120 3 8 8 

38 

TO 

33 

33 -% 

45ft 

TO 

OnBe* 

312 69 8 

* 

4b 

45 45 . 

2t% 

TO 

ArowE 

20128 

uta 

17% 

TO 

16% -ft 

TO) 

8% 

ChGE 

£18 U. 8 

992 

£« 

15 Mft + ft 


M 

Artra 

2210 

73 

21% 

20% 

21 -ft 

66% 

3 

ChQ 

(*330 14. 

Z75C 

185% 

TO 65% -X 

zijf 

M 

ArvSi 

a B 

206 

22% 

22 

22 -% 

53 

39 

CmG 

5*744 14. 

z30 

53 

53 63 +1 

24%, 

17% 

Aewco 


821 

22 

21% 


68 

50 

CSnG 

p«952M 

not 

67 

87 67 -% 

TO 

TO 

AaMOR 

150 55 

200 

TO 

TO 


TO 

SO 

OM 

.72 25 39 

Ml 

2B 

TO TO 

42% 

33% 

AxMO 

(**50 11. 

2 

41? 

41ft 

41% +ft 

36 

2lft 

Oh* 

742216 

72 

TO 

TO TO -ft 

sn 

31% 

AaMO 

1*398 m 

12 

38 

38 

38 +ft 

TO 

«% 

C*Chy 

■OB 3 17 

387 

TO 

TO TO + ft 

bi% 

S 1 * 

AadOG 

250 468 

«5 

TO 

TO 

66V , 

22ft 

13% 

Chaw 

14 

5» 


20% 21V 

98 

73 

AedD 

(4475 63 

3 

89? 

an 

an -% 

40ft 

TO 


£08 45 7 

44G5I 

*S% 

44? TO + % 

TO 

18% 

AttWrai 

150 72 W 

14 

TO, 

22ft 

22ft -% 

SB 

TO 

CKfcp 

(*£33e11. 

180 

TO 

75ft 75ft -% 

TO 

Wi 

Aicye 

£48 99 8 

60 

TO 

25 

25% +% 

44% 

£2 

Cayte* 

10 

4b1 

40 

TO TO 

52% 

*n 

AOHch 

3 85 21 

7226 

46 

5ft 

46 +.% 

88 

TO 

CtHn 

pl 233 

13 

61% 

61 ft 61% 


12% 1 %CWC 4W8 4% & 3% +1%l2B% 20% 

6% % ofCTS wt 10(5 1% ffl-181% +«KBlSi 12 

11% 1% iqChn pi SO ft 3 ft +V ft ft 

55% Sft Chaae 390 7 .0 8 723 64% 54% 5^. 3% 1% 

63 52% Chaee (*57511 533 58 SB 59 +1 1% % 

70% 60% Cheae p!790 12 480 65 65 65 . -% 13% 6% 

44% 36% Cheae p(S5S 12 1 44 44 4* -% 15? 6% 

SB ffl Own pB57a 12. 76266%55%55%+%-|7%B% 

57% 51 Chaw pfflaOeffl 31 52%S52%+%28%«% 

21? 13% Chatee 9639 9 38 20% 20 2tft +% ffl 12% 

34% 24% Chwnad 192 491388631 30%8ZH,-% 78 60% 

41% 23% ChKY *238 58 6 1018 40% 40% 40% -% BO% 37% 

41% 23% CWff pH 87 *6 5 40% 40% 40%. 30% 20% 

56% ffl CWir f*S9Ba11. 10 53% 53% S% -% 32% 20% 


J? § 

a. a 

27% 13% 
18% 11% 
17% 5% 
77% 58% 
14 S% 
20% lift 
32% 8(% 
20% 14ft 
6 * 
6ft 7 
8-16 h 


38 32% AflRc pC 75 M. 246 38% 36% 38% -1% 25% 21% 

125 97 ABRc pC80 2S £ 110 flXft 110 +2% 11% B% 

20 11% AdaeCp ffl 15% 15% 15% -% 36% 29, 

34% 16% AugU 92 1220 8028 26% 25% 26% +1% 16 6% 

45% S% AutoOt 92 14 20 *41 45 44% 44% + % 22% 17 

50% » AMOCp 10 8G 48% 49% 49% +% 20% 13% 

23% 15% AUB4C .60 29 12 24 u23% 23% 23% + % 58% 48% 

38% 23 Amy 901918 289 38 38% 38% + % ffl% 10 

ffl ffl MM n 7 227 13% 13% 13% +% 20 M% 

41 2 7 An et 90 79 17 3(37 37% aa 37% -% 31 % 22% 

2S% 1S% Avon SUM 3076 22% 22% 22% -% ffl 14% 

36% IB Afdn 11 41 35% 26 26 -% 31 22% 


Cttar 7299 196 7% 

CbrtC l.ffl&Sffl 5217 31% 

dayHm 17 129 15% 

CMffl 1499 82 21 
OnQ 292 11 5 3363 18% 

ChB 1*740 ffl 228 57% 

Ctovpk 00 <7 16 12% 

(X* |*19* 11 11 17% 

Cknar 1904010 705 2ft 

CUM n 782 u1&. 


»% Wft- 
7% 7%. 


20 «% 

27ft ffl 


30% -ft 37% 23% 


15 15% +% 

2B% 21 -% 

54 » 


^ Is 

*1% 23% 


30% ffl% 
35% 18% 

23% IS 
23% 18% 

P ? 

60 2B% 

23% 11% 

«% 7% 

41% 30% 

44 35% 

28% 20% 

I? a 

60% 38 

47% 29 

53% 43 
3ft 26% 
28% 15% 

21% U% 

52% 40 

ift 11% 
82% 22% 
88 37% 

2*% 18% 
39 35 

33% 19 

St% 10 
48% 32% 

33% «% 
13 8% 

2ft 17% 
21 11 % 
25% 16% 
30 19% 

88% 20% 

36 2«% 

** S 1 

47 31ft 

12 *% 

a % 

30% W% 
30 19% 

83 as 
28% 22% 
27% 18% 

36 27% 

50% 35% 

63% 73 
37% 23 

38 30% 

37% 32 

20% 17 

8% 3% 

16% 7% 
G% ft 

17% l5» 

28% 14% 

£8% 37% 


B-B 

*6 66 15 
>9019 n 
J92 6.1 17 
9519 15 

pl 

128 27 12 
2314173 
12 

320 72 7 
(*3490 10 
1.103610 


1.10 12 12 
240 59 5 
pS.i3e ffl 
204 54 6 
>1399 
152 73 II 
pS IBs 12 
(*288 
24076 8 
270 42 7 
pC50 ffl. 
PH22 11. 
JD3B 3 ffl 

.44 JJ It 
90 39 7 
128 28 0 
90 23 « 
.12b 10 12 
7B2B 17 
93 29 70 
20a B a 
260 92 6 
1 27 12 
170 57 8 
(*338 51 
12027 M 

{*170 TG 
40 298 
961810 
|*97 23 
640 77 8 
Q 228 

9213 13 
1290 72 8 
9012 20 
e 1 36 11 
pHXH42 
2549 
pH 30 12 
PM2012 
p(250 ffl 
22B 44 13 
9 
« 

2*1714 

*020 

pisia 


-B 

118 12% 
20e 33% 
1230 17% 
193 23 
177 1% 

18 7 

161 48% 

440 14 

41 10% 

318 40% 

Z230 43 
101 28% 

1 9% 

634 6% 

12 58% 

884 45% 

171 51% 

IS S 

263 28% 
8638 19% 
86* 43% 

88 15% 

148 31% 

1636 65 
419 24% 

1283 38 

49 11% 

581 25% 

115 23% 

221 «% 

46 20% 

127 (2% 

439 28% 

<3*5 w% 

12 24% 

32 28% 

W 37% 
3888 2ft 
8 » 
1801 45% 
4» 7% 

47 10% 

13 15% 

3ffl 29% 
1 29 

312 8ft 
144 27% 

10S6S U3ft 

31 49% 

302 27% 

7 86% 

570 9ft 

4 a 

>10 38% 
2530 fflj 
411 S% 
405 15% 
4G8 6% 
552 VSL 
874 20? 

32 ffl 


18% ^ 
22 % 12 % 
38% 23% 


33% 33% -% 38 24% 

17% 17% +%-{66 49% 

22* & +ft «% 8% 


22% 23S +% 
1 % IV 
6% 6% -% 
47% 48 +% 


34 25% 

28% 20% 
«ft » 


13% 13% +% < 6 % Z7% 

42% 43 +% 31% 20% 

28% 2« +% 63% 3ft 

9% «V 27 

5% ft. 26% 21% 

50% 5ft -% W7% 97 

*5% 45% +% <3% 27% 

51% 61% +% 3ft 25% 

37% 37%. 1ft 8 

25% 25% -1 20% 16% 

18 % ffl% +% 39% 11 % 

42% 4ft +1% * 21% 

«% 1ft -ft 1S% 13 

31% 31% -ft 17 13% 

63% 83% -1% 87% 53% 

2* 24% +% 22% 18% 

a a. 2 ft 2 ft 

11% 11%. 25% 16% 

2ft Oft -ft 3ft 30% 

22% 23 -\ 33 16% 

4ft 48% + ft 38% * 

23% 26ft -% 17% 11 

12% 12ft -ft 48% 29 

27% 28 . 30% 19% 

14ft 14ft -ft 23 13% 

3*% 2ft —ft 1ft 1ft 

30, 30% -% 2? 1ft 

37% 37% -ft* 17ft 10% 

SB% 2B% +1 31% 22% 

53% a +% 194 145 

44% 45% + % 44% » 

7 7 -% 3ft 26 

1ft 1ft -ft SB 20% 

15ft 15% -ft 4ft 31 

29 29% -ft 1ft ft 

a 29 -ft 29ft 0 % 

62 Bft +% 4»| 23ft 

27% 27ft -ft 50% 25% 

23% 24 -ft 28% 11% 

35% 38% +ft 2ft 9% 

48% 40% + ft 25% 10% 

27% 27% -ft 49% 25% 

86 % 88 % +% 25% 11% 

38% 38% +ft 26% in 

as. 24% 10% 

36% 38%. «ft ft 

19% «%. 14% 7 

5 5 -ft 25% 11 

14ft 15%. 16% 7% 

5% 8 + ft 42% S% 

13ft 13% +% a 66 % 

20% 20% + % 9ft 4% 

47% ffl +% J%_ ft 


OuenP 13410 2ffl 29ft 

Ctel pl 154 14 18% 

Cmehni 402012 4*1 20% 

Coastal 40a 13 7 2481 30% 

CM pMBSJ 12 32% 

CocaO 27646 13 1689 61 ft 

Oahaa 2VT 14% 

Cdwnn 120 43 10 Iffl 2% 

CWgP* 128b 52 W 872 25 

CtigP p«2598 m 43% 

OolABi 12B29B 244 44% 

GoiAk «* 2 u22 

CbFdS >.16 2 K 330 iffl>% 

CaPcn 140509 376 28% 

CaAM 2S0 42 10 341 53% 

CotQac 318 9.8 B 325 33ft 

C80 Df 3 46 5 26% 

CSC ptnlSSH. fflOO UfflB 

Cote IK 50 11 363 42<« 

O 1 WB 1 1.84 52 13 £42 U36% 

Comte 20 12 13 70 u17 

CcardM 2620 0 70 16% 

comma 4 475? 13% 

CmwE 311 6 2074 28ft 

OaE pl ISO 12. 6* 16 

CuC pl 2 ffl 13 ite 

OmE pl878 ffl tin 67% 

OwE 1*23711. 7 22ft 

CwE (*207 ffl 16 24% 

ComES 202 BO 5 3S 23% 


6&1 S% 

a 61 % 


GmfaEn 1.94 52 13 

Comte 20 1213 

CcardM 062013 

Comma 4 

CmwE 311 6 
OaE pl 180 12- 
Cue pi 2 ffl 
CWE 1*878 ffl 
OwE 1*23711. 

CwE (*207 ffl 
ComS 202 90 5 
Comsat 12036 » 
CPayo >240 a 

Ctamgr £0 17 12 

OrnmSc 8 

Cpe>mi a 

CtaiAg > 873014 

Com* 2ffl IO 12 

ConnE >10260 8 

DcnMG Zffl 97 9 

Com .40 29 8 


Comsat 12036 13 846 3lft 

CPBfo >2*0 a 80 * a 

Coow a 17 12 398 34% 

CmmSc 8 632 M% 

Cptwn 35 5831 41% 

CdnAg > 8730 14 a 29 

Cara* 24b IO 12 81 <23% 

ConnE >10260 8 16 17% 

OnMG Zffl 97 9 11 25 

Came .ffl 29 0 a 13ft 

CoraEd 240 80 7 MU 30% 

ConE 1 * 6 32 1 in 

Cor€ pf 5 11. 1 43 % 

Contfd 1444210 8Z5 3 4% 

QnaFn > 1 ao 12 332 34% 


CnwiG 222 54 8 
CoraPw B 

CnP pfiMJjO 16. 

cnP psffffl a. 

Q*» |*E772 17. 

CnP (aW40 17. 

CnP plOffl 17. 

CnP (*157817. 
CnP pftffa 17. 

CnP (sfl 4 17. 

CnP prPSOB 17. 

Of prtCa 17. 

OiP prt42affl 
CnP (1122317. 
cnP (HS4J0217. 
Cffl> prt043 17. 
CndCp 2a 88 8 

cac PIA2502O 
Cana 

CM ft 


332 34% 
510 <43 

719 0% 

4950 SB 
21020 45% 
2510 45% 
21 25ft 
51 21 

a 22 

21000 48% 
2* 23ft 
a 23% 
M 22% 
9 «% 

8 13% 

SB 23ft 
17 Mft 
3(8 39% 

1 U65% 

865 utOft 
4736 u<ft 


57 67% +1% T4ft 9% 

12% 12%. 14% Bft 

17ft 17ft -ft 16% 1»i 

2Sft 29ft + ft 22? J5ft 

W. » +ft 3T% 20% 

26% 29 . 37ft 20 

W 18% +% 7ft 8 

20% 20% -% id 8ft 

a a . i4% 10 % 

32% 32V 41? a 

00% 80% -ft 18% 13ft 

<8ft Wa 

27% mi + ft 

24ft 24V 

43ft 43ft. ?% 8% 

44 44%. 67ft 41% 

22 22 . 92 61% 

18% 20% + ft 22% 17ft 

27% 28% + ft Oft Bft 

Mft SB -ft 14ft 9ft 

33 33V 20ft 15 

26ft 26% +% 3K 33% 

in 108 -Tft 16% 9ft 

*tft *14, -% a w# 

35ft 35ft -ft 19ft W| 

16% 16% +% 33ft 27% 

18% 18% -ft 28% Mft 

13% 13% + ft 13 6ft 

28 26V 7 4% 

15% 15V . 37ft ZS, 

-ft 4Sft 27% 

67% 67%. 48% 38% 

a% 22% -% 38 29ft 

a st -u * a 

31% 31 % + ft 23 16 

31 31 -1 18% 13% 

*ft W, + ft 66% 42ft 

J? 2 81% 22% 

» 40% -ft 37 25% 

»ft ® - 21ft 4 

23 23% +% 6% 3ft 

a- «•' 

s a a s- 

S S' a is 

53 34ft- 33 34ft 

33ft 33ft -% B8ft 34ft 

fflft fflft +% 27 18ft 

9 Sr +ift I? S 

S *. + " £ £ 

S ^ 35 * 

^ V «ft 7% 

»ft »ft -ft 48 31% 

46 46 -ft 7% 4% 

^ 3> +,'■ ®t 

»a »» +% 30% an, 


E~E 
/a 12 ft 
a 17 15 
10*38 8 
4424 


(* 

% 

iaS2 8* 
10 * 11 . 8 
220a 45 14 
ia 217 
762713 
13.1 M 
1 80 44 B 
04 1013 
a 24 22 
<**236 ffl 
pffl.75 13 

P 

15 

JB35 


BAI pl 1 ffl 

Step >063 32 

Bgln a 51 14 

bkm a 

EnraB Z8D341* 

Bnflad 04166 17 

EnajA 50 25 12 
Emhart 140b 44 10 
ErnpOs 178677 
Emp pl a ffl 
Emp 1*52 ffl 
Etfi* 

Enfllfc 722417 

EmsBu 661614 

Ensert* laifltt 

Erach pH032 ffl i70 
Eradi (*1 123a 11. 
Ensrca 21 

Enwra 

EntxE n12S> 67 
Bnodn 13)633 
Equtet 1.70 46 14 

Etpn* (*331 13 
EqtHes 172 43 6 
teute n.fi 1.1 8 
Btam 20a 14 16 
EsaBe r»09a £ 13 
EaswC 60S 40 10 
Eaotte .72 32 11 
Elhjt 65 24 10 
Em*> 

Eton (*14013 
Evan |*2 10 12 
&CWO 15030 10 

EacWar 161* 11. 
Exxon 240727 


-E 

238 36% 
182* SOft 
71 27% 

258 Mft 
3626 5% 
8(6 2ft 
164 1 
a iz% 
STB 15? 
94 17 

4114 35 
67 17 

13172 70 
489 56ft 
158 28% 
817 31ft 
170 36% 
170 16% 
737 33% 
73 22% 

5 ^ 

78 Mft 
10 10% 
229 4ft 

r ^ 

218 U28ft 
76 ffl 
M 9ft 
827 78% 
1712 13ft 
785 20 
202 32ft 
51 20% 

Z300 5 
zlOO fi, 
497 7-32 

1087 a 
94 36% 

52.2k 

100ft 100% 
1 101 
19 2% 
827 in, 
71 19 

512 20% 
ffl 37 


37% 33% +* 
» 30% -ft 

28% 27% +ft 

«% «ft -ft 

S 5V 
2ft- 

ft. ft, ** 

a a hi 

a*ft as +1, 

«% 17. 

9 8Bft - ft 
57ft 9 -ft 
38% 26ft -ft 
31% 81V 
35% 36% -% 
17ft II . 

31? 32% +% 
22 % 22 % +% 
38% 26% -ft 
27 27% + ft 

Mft 14ft. 

ffl +ft 

*% *ft +ft 

^ S -%" 

SftSt-V 

Sl 9 +l » 

a 76ft -ft 
«ft 13% +% 
»% a -ft 
-* 

a 20ft. 

4% 5 +ft 
6% 6% +1 
3-M 3-18 -1-9 
39% 29ft -ft 
a 38ft + ft 
26% 27% + ft 


-ft Mft 11% 
+ ft 26ft 18ft 
+ ft *3ft 37ft 
+ ft 6ft 2% 
-ft 13% 8ft 

+ % 23% 2lV 

-ft 3fc 2«ft 

-ft 8% 4% 

2* . Mft 
2Eft 20 
+ ft 35 25% 

-ft « ' 58 
♦ft 34ft «ft 
-ft Mft » 
36ft 34ft 
30 24 

-I-* 33% 27 
30, 12% 
+ ft 17ft 14 


646 40ft 
31 lift 


277 41ft 

a M 

7623 47ft 


101 101 + 1 % 

1®z Sfc -ft 

13% 13% -ft 
20% 20% -ft 

?sr 

£2S=S 

n% 11ft -ft 

3 9 + ft 
28% 20%. 

22% 22% -ft ■ 
34ft 35% + ft 
4% 4ft 

7% 74 +ft 
lift ift* 

40% 41V 
16 16 . 

46% 47ft +% 


S' § 

23 16 

!*ft ^ 


22% 22% 

W% 15V 
W% 13%. 

22% 23% + 
M 14% + 


£ S* 

M% *4 

12ft B% 


S 1 S* tir 32% 20% 

S* »ft »<ft 

5 ? +J l3B% 22% 

3% * + ft 433% 23% 


F-F 
M 8 
220 54 9 
pf225 26 
19849 
28 22 15 

94.1 11 
(*360 82 
.1812 10 
22 7 28 
n£0a 16 T3 

5 

94£9 

30 IBS 
10 

1.84 45 7 
23 

* 

1523811 
.16 8 
>70 328 
144 64 16 
5044 14 
240 42 9 
120 4211 
26fiffl 
20 2.1 
plffl 12. 
(*874e 18. 

««3 ffl 
50 348 

p«aoeii. 

>148 4.4 B 
120 45 10 
60B2 11 
132 5221 
180 78 8 
ffl 

6 

234 50 8 
(*237 8.1 
8(249 
228587 
9 

pee an 
184 51 15 
34 4.18 
120 47 8 
p(8 25 It 
1 27 a 
85>8 
>19 4.1 8 
8513 » 
38 IS M 
30 24 a 


-F 

281 ufflft 8% 
948 65% 63ft 
2 81 81 
1747 22% 21% 
22 12% 12% 
46 M? 13ft 
301 ffl% 18% 
76 80ft as 
7M 15ft IS 
119 32% 31ft 

320 17ft 16ft 
6 29 29 

37 21ft 21ft 
19 12ft 12ft 
S3 6ft 6 
» 38% 36ft 

2915 96ft S 

a <08% 
39 38ft 87% 
3564 « 17ft 
178 22% 21ft 
17 22ft 3ft 
61 Mft 18 
36* 53ft 5Sft 
89 a? 27ft 
16 30% 30% 

2B48 10ft Sft 
5 5ft 5ft 
78 37 36% 

KM 4 3ft 
619 18% Mft 

109 25% 25% 

? a 

Sob £ £ 

am 25 25% 

389 Mft Mft 
2724 13ft 12% 
436 18% 17ft 

263 47ft « 
32 28% 29% 

386 TO 3ft 
39 ffl 40% 
rase 7% 7% . 

M£ 29% 29 
104 30% 30ft 

173 20ft 20% 
94 28ft 26ft 
MOO 61 SI 
15 30a 35ft 

43 11 TOi 

191 32ft 38% 
273 27ft 27k 
323 33ft 35% 
57 33 32ft 


10ft +ft 
69 +2 

61 -% 
22% +ft 

£ ^ 

Mft -ft 

£v _v 

a 

£ + ft 

Ibv" 1 * 

36V 

39% -% 
38ft +ft 
17% -ft 
22ft +ft 
22ft -ft ’ 
M -ft 

i v* 

^ +«« 
w. + ft 
2Sft -ft 
54V . 

33ft -ft 
Si +ft 
^ft +ft 

£ +\ 

a tft 

Sft +\ 

10 . 

48 +ft 
7V 

29 -ft 
30ft -% 
20ft -ft 
aft -S 
61 +ft 

g +ft 
£ -ft ! 


7 4% 

27% «% 
44 26% 

1% i 

Wft H, 
55ft 36% 
Mft lift 
«% Mft 
47 21ft 
20 15ft 
23ft 16% 
53% 23% 
»% 32ft 
12% 7ft 

& 

36ft 22% 
17ft 10% 
25% » 
22ft 23ft 

w? 3 

29% «? 

I«*i 8 
34? 15% 
13ft 9 

0,1 ®k 

23ft 1#, 
Z7 Mft 

22 15% 

,46 32 

a 12% 

25% 16 

6 3% 

1 12ft Tift 

'37ft 27ft 

IS 2* 

25% » 
41ft 28ft 
Mft 6ft 

16% 9 
44% 31ft 

a i7% 

Mft 12 
13 fft 

a a 

44ft 31 

S 
S* if* 

27% 12 

23 lift 

% S* 

17ft 8% 
60ft 41ft 

£ a 

? 2 

48% Sk 
30ft £% 

S 55 

£ 94 
76% 64% 
73% 61 
28ft 17ft 
54% 39% 
a «, ' 

a a 

a % 

25 17ft 

sa 21% 
28% 17% 

« a 


3S% 21 

106% 82%. 
I «% 17ft 

20 » % 

42ft 20% 
68% 40 

05 if* 

51% SO 
71 Oft 
23ft Mft 
40ft 20% 
24 Oft 
23% 17ft 
iT 13% 
Mft Mft 
ffl Mft 
19 « 

a r 
I* s 

a 21ft 

30, 27% 


GfeM Wt 251 3% 

GfcMF 20 3 7 287 25% 

Grind) 1566S7 885 29ft 

Goot^r 1M577 8034 25% 

GoffeJ B2ZO 9 72 17ft 

GouU SB 2SM 1004 28ft 

Gram 2205910 679 41 

Grahm 19*12 15 301 66% 

GlAFat 40278 SI 15ft 

GlAlPo 8 S3 ML 

GtUrt 12411 78 42ft 

Gftfrn 1J5> ffl 7 23 19% 

GtfMc UZ4SI 017 a. 

QMNt PH757J 120 60% 
GtWRn JM 35 10 440 27ft 
GMHffl « a lTft 

GHP 172119 25 Mft 

Grajh • 1204.1 11 fflTT t£9% 

Graft) (*47511 DO 42ft 
Grate 8 541 5ft 

GnwG $a2416 75 12% 

GrabB £6 7 14 1033 UU% 
Gnmn 1358. 898 29 

Gran pSJ0 11. 17 20% 

Grantal .18 2.1 35 WO 1ft 

Guana 5213 IS 509 23% 

G<*hd 50 27 8 57 25ft 

GVNM 0022 10 3ES4 31% 
GNT pT57S&1 5 6* 

Gl*6b 24 7 121 IS 

GXSdJt 16* 128 4085 Mft 

GBSU pSjOB M. Z200 3B% 
G8BU pfflSM. 13 SO 

carsu [*440 m. h sa, 

GAara 55*3410 90 16% 

Gukon 50 34 M 116 ollft 

H-H-H 

4*TT n 117 9% 

. HOTS 1 35 222 26 

Hfflte laSfltl 3189 31% 

Hfflwd .0865 496 1ft 

Hted j*56S5 35 10% 

Hanaf* 20* *5 8 1M 4S% 
HaoiS 1.47k 11 64 19% 

tens 154a 96 18 Mft 

Harxte -8220 M 188 46% 
HandH 583418 431 Mft 

Hanna 402028 2 57 SO 

Hw&J 1 20 M 137 51% 

UW 1.12 20 » S3 57k 
HartM 9 9M 12ft 

Hrpdrr 5026 M 10 31ft 
Hm 582515 1260 33% 

Hartjr n 874 16% 

Horace ia 46 M 277 » 
Hartrax 156 4.19 196 31ft 

House 15) 11. 11 15 15% 

HWB r-M 74 9 58 22ft 

HeyeeA .10* 7 10 87 13% 

HBHaae 561347 48 SB 

Hazlffl 522522 31 12% 

HeOm 78 24 a 196 12 

HadaM 70,15 35 306 M% 
Htten 48b 25 10 1385 16% 
Haig 56 1512 17 22 

Mrs 160 3512 1341 ffl 

HateC B M 17 

temP 54 17 24 200 20ft 
HamCa 6 6 

HamU 70,76 3 11% 

Harm*, 1504410 1129 38% 

HarttC J05e 2 35 42 20% 

HarHC p«5DR0 6 24% 

Hattpif 140 3711 270 36% 
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00*107 1 39% 39) 

(I2B2* IQ 8 71 20% W) 

13 80S *9% 8) 
37 23 14) ii, 

503010 36 14) 14% 

J20i 21 13 2 9) 9) 

10.7 14 112 ul5) 14) 
1375c 3648 3) f% 

KM 2 3% 3% 

36 169 fi) 0) 

231 1% 1 

21 3D 4) 4) 

40 23 3% 3% 

85 27 14% in 

W 34 4% 4% 

12*1015 6 7% 7% 

1053211 18 33) 33 

Jit 67 13 226 10) 10) 

W1J71 80 17 3) 3V 

1.72 11. 10 3 15) 15) 

wt 43 3% 3% 

120*26 610 4% 4) 

11 92 1T% 17% 

20*159 10 13 13 

1383512 W 39% 39) 
10634 12 25 33% 39) 

pCOB 39 1 62% 62% 

4021 13 44 19) 

g .15 « 8) 8% 

I — I— l 

250 15 56 94) 94) 

U 121 7) 7% 

05T101O 6 3) 3% 

n 21 25 B) 9) 

102) 2V-M6 

250 2%'' 2% 

fllffl 394 35) 35 
11 29 9) 9) 

28 10 31 8 21 21 

IS 334 2% 2) 

pi 25) 91 10 2) 2% 

9 40 58 3% 9% 

J7I8SW 13 6) 8) 

.12 0 25 29 U 13) 
W6 3% 3% 

M 270 IV IV 

29 27 W% 8) 

09*8229 * 10) 1(L 

48 1 4) 4) 

7 2 2 


ff ff 

A 5 
10) 10) 
3) 3V 
15) 15) 

U, 

13 13 

39% 39) 
39% 39) 
62% 62% 

ff ff 

8) 8% 


a? 

Dot Pm*. 
QaataOan 

36. 

*»% +1% 


8 

12V 

14) +% 

9% -% 

36V -V 

1% 

28V +D 
33) +) 
39% + % 

20% +% 
9) +% 

14) +% 

M) +% 

A :t 

a. +s * 
6% .+ ) 
IV 

3 : 


10) +% 

fc -5 

3% +% 

4% 

17%. 

13 -% 

39) -% 

39V +% 

52% +% 

19% -% 

8V -% 


12 24 
14 4 
a 062622 27 


9*) 94) 
7% 7% 

3) 3) 
B) 9) 

A & 
£ & 
& a 
g 2 
§ S 

U 13) 
8% 3V 
IV IV 
W% 9) 
id) 

4) 4) 

2 2 
2V 2 
27% 27% 

31) 31% 
3) 3% 


12Mta* 
High Law 

a a 

4^ 2*) 
m) n) 
17% II 
ffl, 9% 
d 6% 

0) e% 

50% 25V 
6V 5% 

9) 5 

5 a- 

37V 20 
71% 31% 

W) 8% 

13V 6% 

18 tfflk 
14% 9) 

33 12) 

10) 8% 


ff ff 

I I 

ff ? 
ff f 

25% 12 

15% 9 
36 M) 

a § 

25, 21% 
28% 18) 
171, SV 

tf% 6% 

A 12) 

ff a 

17) 12% 

40% 13% 

11% B 
0) 41, 


P/ 

tfem e 

4620 

a 

o a* 

n54 3 7 10 
118*0 11 
41 
n 

19 

IB- 

IS 

n fl 


19 

1 1419 
086 19 
S 

01(30 10 
S 4 
.10 0 23 
002015 


Sb 

IDQsHigk 

28 3 

3 6% 

16 31) 

u 14% 
35 17 

23 12% 

43 12) 

301 8% 

29 o53 
2D GU 

£ g 

22 A 

1 71) 

202 15) 
83 12) 

67 12) 

101 14) 


»4V +V Z a 

& + ' A S 

g +' ff d) 

a: *> a S 


J-J-J 

00b 34 9 25 14% 14% 

M 7 6) 

6 87 3 zv 

wt 82 ) ) 

09( 8016 110 6) 8 

88 5 4) 

00 3015 445 10% 10 

6 2 X 23) 


K-K-K 

33 

2017* 1 
000 20 8 9 
19 32 
081300 « 
2023 1 

20 17 19 1792 
W 49 
wt a 

0 0 
0 34 
291 

■0&S 86 

18 15 
0 88 
.232 68156 82 


2) 2% 

a a 

4% 4% 

*v 16) 

6) 6) 

ff ff 

7% 7 

3% 3% 

4% 4% 

S & 

SV 3% 

13) 13% 

14) O) 


L-L-L 

12 1) 1) 


8% -V 

21 -V 

2% -% 

8V 

13% +% 

S A 
A :i 

4%- 

2. 

2% +% 
Z7% -% 
31% +% 
3%.- 


14%. 

7 • 

3 +% 

% -ME 
8% -% 

5 +) 

10 -% 
28) -% 


2% -% 
a +% 

4% -% 
18% +1 
8% -% 
11% +) 

£ -V 

4%. 

4) -% 

a ‘i? 

n% +) 

ff 
26^- . 


i% +% 


SO 11% 
24) 14% 

8% 4) 

11) 8% 
21% 13) 
86 53) 

75% 65) 
9% 7% 

ff ff 

a a 

17 10% 

17 10% 

A A 

3 11-18 

12 ) 11 ) 

g a 

5V 3 
12) 3) 
2) 1-16 
11) 7) 


8% 5V 

14 10) 

27 12% 

58 A 
19) 11) 

15 10) 
19) 13 
42% 22% 

»z A 

U 11) 

3 % 

11) S) 

a g 

13) 10 

18 13) 

5) ff 

a a 


M-M-M 

7 0 13) 

18 14 2% 

11089 5 6 33 B% 

wt 18 1% 

40328 «2 12) 

17 S) 
n .14 10 30 190 14% 

140808 W IB 
gJO* . 7? 9) 

61 IP’ Z2) 
11 12 U 

ff 17 S 
p&35 11. U 21) 

8 62 24) 

15 11 17 

20B 13 7 133 151, 

U W 7) 
.12 0 22 125 21) 
o 536 18% 

a 27 . 267 28) 
2 13 . 35 12 15 

00022 12 431 36% 
2* 21. 78 9% 

21 2 6 % 

B 8 2) 

06*5 B 135 WV 
1.161513 11 IB) 
20 1.1 18 45 17) 

071469 56 8 

.15 12 17 18 12) 

. 18 13 51 17% 

40 4 M) 
27 486 8 
04 30 13 21 11) 

40198 5 21) 

(273612 2100 83 

pB90 12 210 75) 

04*279 2 8) 

24 13 13 258 17) 

1 21 11 2 i*46% 

£6 55 7 5 W% 

pH 40 12 zOO 37% 
20b 10 17 9 16% 

28b 10 17 141 16% 

Ml 2C S) 

144*77 7 86 18) 

181 1) 
2010 40 7 12) 

14 38 5) 

2 S) 
82 4) 

158 8) 
wt 5 ) 

20 20 11 14 11) 


a* 

Okn Pm 
law Ohm Ora 

3 3. 

8 8. 

30k 31 -) 

141, w%. 

«) TT -) 

3 S:t 

A A +A 
£ & +% 
SI-' 

* 5^ +% 

71) 71V 
M) 15 +) 

a a :* 

a a -v 


13% 13% -% 
2% 2V 
8V 8% +% 

1) 1) -% 
11) 12) +1 
3% 31*. 

13) M +% 
1% 1) 

18 16 . 

A A +V 
5) 5) +% 

5% 6% 

21) 21V 
2«V 34V -% 

16) 17 + % 

15) 15) 

TV 7) -V 
20) 20) -V 

17) 1B% + ) 

g) 27) -V 
15 % . 

34 38) -% 

9V 9% 

& & +' 
2) 2) 

10) 10%. 

15 75 -k 
17) 17) +% 


18) 16) -% 
34) 24) +) 
7% 8 +) 

11) 11) -% . 
21% 21% -V I 
82% 63 +1% , 

75) 75) +% 

5k %. - 

46% 48) +1 

10 % 10 %. 

37% 37% +) 
15) 16% +% 
15) IS) -) 

3) 3) +% 

18) 18) -IV 
1% 1) + % 
12) 12V 
5 5-% 

5) S) +% 
4% 41, +) 

) V 

11% 11% -V 


12 Utah 

Hgb law Stack 

8*V 16% OEA 
22) M% 0*M 
7) 4 OdaiA 

7% 4) OQeffi 

IK 8 OMn 
20) 16) C£*nd 
25V IS) easier 
7% 3% OOUeg 

B) ‘ 3) Openh 
8 5% OodJH 

7) 5) OnoH 

4 1 Onsmd 

K 21) OSrtrt 


P/ 

Dw. YkL E 

0-0 

13 

085 .4 14 
II 95 
• 57 

2* 15 17 
«0 20 15 
30 12 16 

n 24 
A.9G&0 12 
8.60 83 12 
IS 

.72 21 13 

.42145 13 
20183 


P-Q 

13 10) PGEpM 150 O. 

12% K PG£f*B 107 12 

11 S% PGepIC 125 12 

10) 8% PGEpffl 125 12 

IK 8) PGEplE 125 12 

10% 6 PGEpfB 12012 
34 28% PGEpff 43*13 

32) 26V PGEpG 40613. 

37 21% PGEffr 320 12 

21) -17% PGEplW 257 12 

19) 15% PGEpfV 232 12 

2TV • 17 PGEpfT 254 12 

21) 17) PGEpS 202 12 

9) 7) PGEpfH 11211. 

19) 15% PGEplR 237 12 

18V 13) PGEolP 205 12 

17 t>% PGEpJO 2 12 

18% 13% PG&4M 156 12 

18% 14) PQEpfl 225 12 

17% 13% PGEptK 204 12 

19) 15 PGEptl 232 12 

9) 7) PGEpfl 1 09 12 

24% 14% PGTm 11250 7 

37) 31 PacLt pi436 12 

38 31% PBcU pM50l2 

64) 53% PacLt pT6* 12. 

2 9-16 %Paga 0 

39 Z7% PtOCp 00 1.1 21 

8% 5% Panuar 15 

23) 15) PwkC a60a 27 9 

17) 10% PalTdi 23 

5) 2% PgfFgn 38 

13) 7% PEC fcrSn 75 23 

It 81, PetfTu 40b 39 16 

42% 32) PenEM l2Ca 28 10 

84 15% PcnTr 120 6210 

2) 1% PECO 25f1B 8 

34% 26 RanflE 240 5 9 10 

M) MR. Panrt 30 1.4 11 

I 13-16t3-16Poum v 

32) 23 Pen«C 00 20 12 

14) IK Psnnl n 

11) 9) tern pH. 10 96 

7% 3 Pmlw 

1) 5-W PstL Wt 

10% 8% PelLe pM 66 22 

13% 7) PMLo >423823 
19% 12) P«Lb p033 25. 

2) 1) PMLO 32a 11. 2 

W% 3% PtaePd 

6 2% Pwrl wt 2 

II 5 nomSy 42 

7 4) PrtWVa 06 10 10 

16) 11 PilDU 40 31 

12) 6) Pbztan 080 9 

20% 13% PIciD a 80 

S 13 


Sis 

lOOiKek Law 


Oosb Pn*. 
Hum don 


-0 

16 21) 21) 21) -V 

86 22 2l 22 +% 

» 7% 7 7%. 

13 7*. 7 7) +% 

2 16) tt% WV -) 


3 

») 

241, 

a 

K 

6) 

K 

* 

S) 

7% 

St 

7) 

D 

D 

D 

D 

1). 

ff 

34% 

ff 

5% 

6% 

6% 

9) 

K 

5% 

11 

10% 

11 


N-N 

18 

00b 28 9 
.10 0 18 


7914318 
98 83 16 
120*84 9 
5210 15 
250 47 5 
32 21 14 
100 11 . 8 


-N 

38 8 ) 

2 13) 

219 IS) 

Ii 9 

7 18) 

57 u15) 

181 18) 
1087 89% 

I % 

14 13) 

W 1% 

87 IK 

n 2% 

Jo 5 

245 16 
ISO 32) 
103 3) 

73 11) 

42 11) 


8% 8% 

13) 13) 

18) 18 -% 
1) 1) 

SO) 50% -) 
18% 18% -V 
15 15% +) 

18% 18) 
»%»%-) 
5% SK- 
IS) 16% -) 
13) «% +% 
1% 1) -) 
W) W) +) 
2) 2% +% 
2) 2% +% 
11) T? -) 
IS) 15) -V 
32) 32) -) 
3% 3) -V 

») 11 ) 4 % 
11 11 ) + ) 


11 5 PtomSy 42 

7 4) PrtWWa 06 10 10 

16) 11 PrtDM -10 31 

12) 6) Pbztan 08 0 9 

20% T3% PlcrD B 30 

18 7% PtyOm s 13 

3% 2% piynn 

3% 2% P*rR0 

32 21% PnauSc 1 42 

7) 4) PopeE* 22 

12) 7) tenSy* 77 

17% 12 PtaflPr 16 

31) 17) FouerT ,18b 0 60 

24) 18% PranL 0233 9 

8) 6% Prenfld 20 23115 

1) % Premffe 

9% 6% Presfl B 8890 8 
6 3) Preari 18 


5 12) 12% 

2 11) 11) 

1 10% IK 
3? IK ’Wa 
288 IK W) 

12 10 9) 

8 33) 

45 31% 31% 

31 26% tt) 

39 21% 20) 

294 19 IB) 

3184 21% 21 

29 21% 21 

S3 9) K 
212 19) IK 

235 16) IK 

13 IK tt 

B 16% 15) 

6 WV IK 
70 IK IK 

2 u19) IK 

5 9 9 

W 23% 21) 

NO 36% 36% 

zEO 37% 37 
25100 63) 63) 

£03 11-18 % 

157 37% 3S) 

14 S 8 

3 22V 22% 

103 12 11) 

135 5% K 
2350 11 11 

2 10V IK 

9 (03 42% 

31 IK IK 
77 II, 1% 
209 uM) 34% 
174 W, 13) 
51 11-16 1 

204 28 27) 

7 13 12% 

188 11% 11 
103 3) 3) 

133 % 5-16 

18 7% 7% 

41 9) 9) 

11 13% 13% 

12 2 2 

129 5 4) 

r m 6 g 

34 K K 

5 12) 12) 

98 10 9) 

6 19 18) 

201 15) IK 
25 3 3 

4 *) K 

2 M 24 

819 6% 5% 

82 10) IK 

4 IK «) 

15 31) 31) 

3 23) 23% 

14 7 8) 

20 1 1 

4 9% 9 

33 4 3) 

51 u20) 2K 

4 ZK 28% 

5 IK 18) 

22 31) 3K 

21 7% 7% 


1% % Premffc 20 1 1 

9% 6% Presfl B 8890 8 4 9% 9 

6 3% Pread 18 33 4 3) 

20% IK PtpCT S 11 51 u20) 2K 

26) 18% PmEn 204 77 7 4 26) 26% 

19 14) Pgt ptfC234 12. 5 IK 18) 

33 25) Pgr pE438 M. 22 31) 30% 

S% 4) PumaG 21 7) 7% 

n-R-R 

9% . 5 RM 49 13 108 7) 6) 

K K MSB 15 4% 4% 

K - 3V BTC 5 3% 3% 

20 12% Rwnbg 72 40 470 18V i7% 

4% V RatSf 19 1% 1% 

Continued on Page 30 


121,. 

11) -) 
IK -) 
iK -V 

£ :S 

31% + % 


» . 

21 . 

21 -% 
K +% 
tt) -) 
tt) -V 
16 -) 

a-* 

IK -) 

ff :i 
il" 1 ' 

37). 

37 + V 

a +% 
22% +) 
12. 

SV -) 

11 . 

10V 

■43 +% 

»% + V 
1% -% 
34) +) 
+% 

11-18 +1-18 
27V 

12) -% 
11%. 

^16 -1-W 

K +) 
13% -V 
2 -% 

5 +% 

g :i 

12) -V 

ff 

2). 

24 . 

K -) 
IK +) 
tt). 

31) +) 

23) -) 

6) -% 

1 -% 

9 -% 

In + ' 

20V 

28% +) 
IK -) 

ff "5 

7% -% 


7% +) 

4% +) 

3 s !- 

18 -V 
1% +) 


EXCHANGE 


12 Month ft Sts Casa Pm*.. 12Mw*ti 

Hqb Iwr Suck • Dw.-YkL E lOOaHgb- Law.4fameOm Kgh law 

Continue from I^ge 28 / - : T v -ff 

»% 21 Paerfop 232 87 7 . 297 UZ7 2K 2K +) 9 

33) 27% Paafl. pJ407 13. .,30 32) 31% 31% -% 1 K » 

«% 23) PaHMi 00 10 TO 2832 4K K «) +) «) 

34% 26% Palnw PB05 70 . 936 32% 31% 32% +) 55» » 

39 24) PaksBc 120 12 W 377 37) 37) 37) S?» f 1 ' 

27% 20% PanABc 70 27 8 90 26% 28 26% -) «B 81 

7) « PWlAm ' 2182 4) 4% 4)- ®) 

4% 1) PanA wt 2B321, 2K+)®* 2 ' 

20) 13% Panock nTOIOiB 874 20 W) ») + ) °% T) 

3K 31 Pw«C 2X62 10 823037)37 37) K K 

5) 3 temPr « 838 4% 4) 4) ■+) -tt 9V 

W) 12 Pumfl X 50 14 203 « 15) 16 -t) «% 1B ) 


7) 4 ■ tenAm • ■ . 2182 .4) -. 4% 4)- • *1% 

4% 1) PanA wt 293 2% * 2) +% ft 

2K 13% Panock n2010iB 874 SO W) 19) + ) °% 

3K 31 Pw*£C 2X 62 10 3230 27% 37 37) K 

K 3 tentPr 15 83a 4% 4) 4% +) tt 

W) 12 Pumfl X 50 14 283 16 15) 16 -f) 21% 

IK 10% terdyn 54 4» W) 16 . 16% *% 

X 12% ParkE a 11 91 IB 15% II +■% Bfc 

12) K ParaM .1823 237 7 . 0) 8) -) ^1 

39% 25% PtakH 1.122912 201 SK 3K 3K +) 

18 12% PartPn X 32 27 226 16% 154, 16% +)M) 

5% 1% tetPW 1664 2) 2 K +) P 2 

27% M PljflW 34 13 18 B Z7 2KZ7 4-)3*) 
17% 11% P*yNP X 43 72 112 14- 13) TK -% 


21% 13% teyCsh .18 0 17 7005 B) 

13% K PeaMy X23 144 B) 


K 8% K ■*■%!«• 

15-16 \ 15-16 +1-18 «) 


13% PaPL 


1) >532 Poogo IX 15-16 ) 15-16 +1-18 «) 

s£i 3K tenCai 12 811 53% £) 52) 34 

6S% 44% Pwmay 2X49 8 3980 *K 47) *K +) 

25) 19% P«PL 208 10. 8 1925 24) 24% 31%- 

37% X PaPL pMX 13. ■ 2200 X XX. ®% 

3 23) PaPL 4*3 42 12. 7 27) 27% 27% -) K 

SO PlPL 4*a»13 5 24% 24% 2*%- ^ 

») 22) Pan. ina2Si2 tt 28% 2K 2K -V ff 

29) 25% PaPL 4*37513. 19 23) 29% 28% ff 


o 54% p*pl prflw » r m « -i 

3K 31% temft 2X5012 185 39) X 3K +) S 

23) 20 Panw pfi 00 67 ■ 10 104 2KX +%S 

46% X) Pwwrol 2X40X 380 44% 44% 44% +% » 

K 72 Para pffi 894 297 85 XX. ff 

W) K PaopEn 1X7.4 7 3Z7 tt) 16) IK +) " 

X 23% PepBoy X1017X 37 37 37 + % ff 

47 34% PepsiCo 1X3621 <tt8 «M7V 46% 47% +) J3% 

30% 17) PBrtS 06 2016 3352 Z7% 27 27%-) ]K 

10) 7) Pirnwn iXa M.B 1X9% 6 9k 

X 12) PwyOr X 10 15 1B1 21% 2B, 2K- ” 

30) 27 Puna 140 3716 X 37% 37% 37) -% 3r 

32) 24) PetR* 372* 15 54 »* &)'*)-). ff 

17) 14 PUR* pfi 07 B7 S tt) 16 16%. f* 

7) 4 Ptrtw 103e 22. X 4) 4% 4V * 

42) 29) PSzar 14837 13 3833 40) 3K X -V ff 

27) 12) . PMW 1377 ff IK ff +) *3 

4^ 84 Pbdp pf-5 11. 688 X Wt * + V ^ 

41) 20) PtterS 04 10 12 5571 40 3B%3K+'ff 

16 9 PfttoB 2X14 6 tt)^+V2K 

29% X PhBE pO80 13 *170 28% 28% 36% + % ff 

§ 25 PNE pM.40 14 x300 32 32 32 . ff 

50% PME pfB75 14. z2» X . 81% 81) + ) ff 

in PME pfi 41 11 122 10% tt) W% fg 

l5J K P* &1XM. 115 K K K- . ff 

55%. « PME . pT7X14. *18X55, 56 SB -% g 

io k pm 6 pnxw X 9% 9% K- ™ 

ii* *77 pm Dtir.ia 14. *500 uia ao ix +2 • 


42) 29) PSzar 

27) 12) . PWteD 

48% -34 Plate 


87) 62% PMJ* 340 38 12 #410 uBK 86% 3K +1) ff 

IK PTte« 08 20 13 .4X 24% 23V 23) -V ff 

56) 33) PMtel 240 40 10 237X51% 49% X. ff 

2B% ^ PMVH 00 10 9 91 X S' ff 'V 9 

3K 27% PtadAvt 31 I 3K .- O) 3K + ; ) * 

32) 23) FUNG 232 70 7 X 31% 31 31 -% * 

It tt Ptarl 13 S tt' tt tt • . . S' 


+ ) 33% 33 Q D*yar 

*.% X) M CfcfM 

A tt) 6% RBM 
+1-11 41% 2K PCA 
34 29 RCA 

+ ) « «7). RCA 

’ 31) 34) RCA 

35) X) RCA. 
-% K 8) RLC 
4) 3 RPC, 

-V 17% tt) HIE 

37% X MPlt 
-1 K 5% RwiWd 
+ % 21 18% tenco 

+ % S * n«2? 

+ % B5 47% Raycm 

17% » teyn* 

+ % 48 34) Ray*" 

+ 5 tt) 7% 3HA 

+) ff ff ss 

.1 IK 9% FBfW 
+ % W% 0 teen fit 
U 8 Radran 


Stack Oh. YU. E 

PSEB PH0D 11. 
PS63 pMXtt. 
pseq pmfin;. 

PSEfl pC. 17 tt. 
P9ES PC0312 
PSS3 10X12. 
PSEB. pf7S2 12. 
PSEG pf7.40 12 
PSEG pS02 12 . 

PlUcfc 

Puabta .tt 10 9 
PRG*m 5 

PugwP 178 13. 9 
PlteHo .12 0 X 

Puratat 1X40 13 

F)ro 9 

QhW3 SI 24 32 11 

QuSKSO 00 30 25 

QuanaK 51 

Omfur 1X5010 

CUM Xa 2 X 


’a* 

lOOaMgh 
12 12 ). 
*2100 38% ■ 

■V moK 

TO tt) • 
14 2K 
*9X0 56% 
*50 X- 
*400 X 
*50 80% 

8 3 

183 12% 
a 7% 

wie w% 

1294 tt) - 
715 a 
471 9% 

336 38% 

813 2 1) 
148 10 
315 32) 
360 a 


Ch'gi 
Oate Pm»- 
Law LkaSaOoaa 

12%-. 12) . 
3Kr3K +% 
, WK «K +1) 
IK IK--) 
X) 20% -) 
K% »%- 
X . X .-% 

63 S3 + % 

SP'-S' - 1 

§ % +v 

A A +i 

af =i 

XV 38V 
20% 20% -4 
K K- 
31% 31) -) 
23% M. 


tt 

B 

PMsB 

220 14 6 

957 

ff ff 

29% 

22 

PME 

peso 13 

*17D 

28% 28% 

32% 

X 

PHE 

pW.40 14 

1300 

32 33 

ff 

ff 

PME 

pf875 14. ' 

^90 

62 . 81% 

ik 

K 

PME 

(*141 13. 

122 

TO) TO) 

10% 

K 

PME 

MIX M. 

115 

K K 

56% 

43 

PME 

(*7ffi 14. 

*18X55% » 

10 

8% 

PME 

Dfia M 


9% K 

118 

97 

PM 

p»17 13 14. 

*500 

uia co 

ira 

07 

PME 

(*1525 14.. 

*5000 107) -HD 

73 

55 

PME 

]*B02 13. 

210 

74 74 

S7 

51 

PME 

pSXU. 

*100 

65% 66% 

ff 

.44 

PWE 
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41) 34 WPanP 

46% 34) VfalW 
5) 2) teiArt. 

3 ) WlAr 
. K WAt 
17) 6) WAk 

11% 4 WCNA 
112 81 WPacl 

31 K WUntan 
ff ff WbUn 
ffl 26 WnU 
8% 2V WhU 
15% 4) WrU 
4K 20 ten 
x 5% wun 

32% ff WsgE 
41 31) Weanc 

34 X Wayarti 
ff 34) W*yr 
5D <3% Wayr 
33) IK When* 
X 25 Whrti 
49% 36% WMt* 

S ff WMC 
36% WMC 
32 17) WbRflrt 

2D M% WMink 
tt% K Vfessdt 
13) 8 1WM 

3D ff Mton 
K 2 HtenB 
10 K WtewO 
35 25) MrOh 

2K ?) Wnteg 
U% K Wtanv 
8V 3) VAnurJ 
33% 25V WtacEP 
79) 68) WIs£ 

<#) 58% WttE 
ff ff WtaO 
31 25% teecPL 

32) ff WfacPS 
40% 27% VMtco 
17) 9% WotoW 

27% W% WbmJPt 
43) 29) HtaMb 

81 42% W*N 

K K WHOA/ 
81 45 Wngt y 

6) 3% Wwicr 

18% ff WytoLb 
21) ff Km 


46 33V 

51% 45% 

X 19 
X 24 

a * 

SD ff 
2D 18 
31) 21% 


Pf Sk 

ff*. YU. E 100* Mgk- 
P6.C30 If. 7 47% 

2X10 12 B2 27% 
a X 10 16 1S1 ff 
44 22 11 354 ZO) 
pMM IQ *130 IMS 
2X 55 6 IBB 40 
1947 5% 
wt 106 1) 

pf 2 13. 232 ff 

pCW 12 227 ff 

IS 5 

6 3 111) 

24X 9) 
pf IX 

pfC 1 36% 

pro « d 

pE 25 8 

pl. 1 ff 
pfA 15 ff 

a 1 32 10 3153 31% 
10234 9 649 39) 

1X4.1 21 1781 32% 
pCX 67 X 42) 
pr4S)9.1 111 50) 

334 15) 

pl 5 17. *10 29) 

2409 065 47 

1X489 81 3D 

PIC3 70 8 39) 

10 118 2D 

X 29 8 384 73 

43 2 ff 

n OB 13 

1.40 506 1008 28V 

121 4 

.101517 43 D 
168 50 12 18 34 

.108 5 18 744 ff 

15 253 D 
£ 4) 

208 72 7 307 31) 

pagan. mo uso 

pf775 12. *4780 67 

pCX 11. 217 24V 

20480 8 165 39K 

256 79 7 18 32% 

148379 349 39) 

04 20 16 204 m 
72 33 15 IS 22 
IX 43 10 578 42) 
PCX 37 8 80% 

25 3) 

100831 10 60 58) 

SI 4V 
3221 » 33 15% 

X 20 8 333 21% 

X-Y-Z 

3 69 17 7184 44 
1*545 11 759 u5D 

23 10 204 X 
102409 27 28) 

04 SOX m ff 
40b 7 15 1253 55) 

B Iff 23) 
40 10 10 27 24) 

103 44 11 379 29) 


Eg 

S 

p« 

a 132 10 
102349 
1X4.1 21 
pC 90 67 
pr4® 9.1 

pl 517. 

2408 
1X489 
pfC3 75 

10 

X 20 8 
43 


.101517 
1X5012 
.We 5 18 
15 

208 72 7 
pax ii. 
pf775 12 
pCX 11. 
204 88 8 
2X79 7 
148 3 7 9 
04 2 0 W 
7233 15 
1.X 43 10 
PCX 37 


Gh'BB 
Ctaa Pm». 
law QwBaOase 

4D 4D +) 
27 27 . 

tt 19 -V 
X 20) 

43 43 41% 

39% ff + % 
K 5% -) 

1) IV 

tt) 16 +% 

ff ID +) 
4) 5 +% 

111% 111V 
K K +% 
X » -1 

ff 38% +1) 

D 8 -) 

ff ff -V 
10 ff +) 
ff ff -% 
X ff -) 
31) 31) -% 
41) 41) -) 
4K ff -) 
ID 14% -) 
»V ff +% 
4K ff -) 
31% 31%. 
ff ff +v 
ff 2D -% 
ff ff +V 
IK 10V 
12 % 12 % 

2D ff 

s a -e 

33% 33% + % 
tt% ff +) 
7 D +) 
4) 4) -% 

31) 31) + % 

XX + V 
67 67 . 

24% 24% +) 

291, ff + % 


291, ff + % 

32 ff -% 

89% ff -% 

11 ) 11 ). 

21 ) 21 ) -) 
41% 41% + V 
89% ff 4) 
3% 3V. 

ff ff -) 

4% 4V 
16% 15V 

ff ») 


43% 43) -V 
51 51 -% 

a a -a 
3 a -A 

ff ff -V 
24) 34) -) 
2K 29) -% 


it a 

us IK 


f-W-W 

46 59 ff 

I *100 45 
7 11 320 34% 

9 12 X 20% 
144 X 9 
27 3308 47% 
1 102 
7 18 488 53 
49 X 
2 18 68 38) 

38 1C88 36% 

5 2 48 

110 564 XV 
1271 24 ) 
3 13 876 37% 

18 124 O 

} 14 335 27) 
.8 IN 20% 
S 18 SI 40% 
112 196 S 
Ml 9 tt) 

15 35 ff 
3 13 37 35% 

)B 8B 54 


ff 27%. 
45 45 . 

84% 34) 
20) 20% 
8% K 
ff 46). 
102 W2 
ff 52% 
IK IK 
ff SK 
36 ff. 

a tt . 

20% 

ff 37) 

as 

ff 20%. 
X) X 
27% SB 
10) 10) 
9% 9) 

g St 

53% 53) 


Sales figures are inofficial. Yearly highs and taws reflect The 
previous 52 weeks phis Cm current week, but not (he blest 
tr a di ng day. Where a split or stock tMdend amounting to 2S 
-per ceni or more has been peU. the year's MgMow range and 
dvldand are shown far die new stock only. Unless otherwise 
noted, rates of dividends ere annual tSatawswnenls based on 
Die latest de clar a ti on 

. a-dMdend also extrafs). b-ermual rate of dividend plus 
-stock dMdend. o+quklating rtwdBfsL cto-calted. Q-new yearty 
low. e-dMdand decked or paid in precedng f2 months, g-tfl- 
vldend In Canadian funds, subject to 15% non-residence tax. (- 
'dMdand declared after sp&t-up or stock dvidsid. Hflukttnd 
■paid this year, omtted. deferred, or no aciion taken at latest c*- 
vkJend mooting k-efadend declared or paid th'ayear. an accu- 
mulaHve isaua with dividends in arrears, n-new issue hi the 
past 52 weeks. The high-low range begins with the start of tra- 
rtng. nd-nexi day defivary P/E-price eami n ga ieao- r-dhiidend 
deasred or paid in preceding 12 months, plus sock dividend, 
s-stock apkt OMdends begms with date of spH. sts-saies. f- 
tSvtdend psW h stock In precettng 12 months, esdmaied cash 
valua on ex-tfividend or «-dlstrihutton data, u-now yaarly hfgh. 
v-tradkig halted. vHn bankruptcy or receivership or bekig re- 
organised under tha Bankruptcy Act, or securities assumed by 
such corrtenraes. wd-^Aien distributed w+*h«n tesued. ww- 
wHh warrants, x-ex-dnridend or ax-rights, xdte-ex-dtetrteutioa 
xw-vnthoul warrants. y-e»Xvktand and sales in tud- yid-yiakL . 
z s ai nt in ftiL 


a UAL 
34 UAL 

ri ucca 

16% UG1 
19% UQJ 
3 UNCRas 
ID URS 


u-u-u 

75*107 1354 4K 

pf 2.40 70 286 SI) 

37 412 ff 
2043 7 11 182 23% 
0127512 2fi00 23% 

527 8% 
icbzstt a a) 
120BS7391 1811 31) 


X -V 

ff 

X 

USB 

3448 733 

a 

8*. 

ff +% 

ff 

12) 

unOyn 

X21 15 54 

X 

ff 

14 -) 

IK 

IK 

UnRat 

X 1.1 14 51 

IK 

ff 

52% +\ 

5K 

X 

Unftr 

202aS79 4 

54 

64 

3S -) 

ff 

75 

UnMV 

420*40 9 73 

91 

91 


41V 

» 

UCHte 

•104 43 io era 

X 

37) 


ff 

ff 

ttaCBto 

340 886 2934 ff 

ff 

X +)' 

D 

4) 

ItatonG 

10* 

5% 

K 

ff ") 

%W) 

12 

UaBK 

172 10. 6 754 

IK 

ff 


4*% 45) +1 
X 31) +% 
14) IS + % 
23) 29) +). 
ff ff . 
K 9) 

13) 13) 

30% 3D +)' 
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WORLD STOCK MARKETS 


AUSTRIA 


[GERMANY 


I NORWAY 


[AUSTRALIA (continued) 


Price '+ or 
Scnk — 


Price + or 
Dm. — 


Feb. 12 . Prtoe + or 

Kroner — 


: Price + or 
Aust. Sj — 


Gceise.... 


330 




— 1.9 

...; 3B7 

+ 5 


.. l.BSSxr 

+ 21 

..., 435 

+ 5 


.. 182.9 


...1 227 

+i 


.. 192.6 

-2.7 





.. 516 

— 5 



Bayer Ve rein.. 

.. 321 : 




BHF-SanK .. — 




BELGIUM/LUXEMBOURG 


Feb. 18 - Price + or 

' Fra. . — 


BMW - -5, 

Brown Boveri — 130 —0.6 

Commerzbank... 164 -3.5 

Cont'l. Gum ml ... llj-f ~?-l 
Daimler Benz .... g26.S “I -5 
Degussa aes — & 


Bergen ■ Bank .— 166-6 —8.3 
Borregaard 41* —81 

Chnettania Bank 160.5 —2.6 
DenNorake ©red 1 164 ....... 

Elkem- 149.5 —3.5 

Kvaerner 192.6 -17.S 

Norsk Data 430 —10 

Norsk Hydro 118 -3 

Storebrand - MW — JU 


B.B.L. — .......... 

B.tnq. int. A. Lux 

Bckaert B 

CimentCBR. 

Cockerill 

Delhaize 

EEES 

Electrobel 

Fabrique Nat 

GB In no BM. 

GBL'Bruxi 

Gevaert. - 

Hoboken 

intercom 

Kredietbank 

Pan Hidgs. ! 

Petrafina.. 

Re vale Beige 1 

See Gen.Banq 
Sac. Gen. Beige- 

Soflna 

Solway 

Stanwick Inti.— . 

Tractionel 

UCB , 

Wagon Lits 


Cache Babcock : 
Deutsche Bank .. 
Dresdner Bank .. 

GHH - 

Hochtief 

HoecnsL. - 

Hoesch Werke.... 
Holzmann -Pi .. .. 

Horten 

Hussel. — — 

Karstadt 

Kaufhaf 


Price : + or 
FUt ■ — 


KHD_ — 

Kloeckner 

Linde 

Lufthansa 

MAN 

Ma rinesman n ..... 
Mercedes Hid—. 

Metallgesell 

Munech Rueck 

Nixdorf — — 

Porsche — ....... 


Bco Bilbao 

Bco Central 

Bco Exterior 

Bco Hisoano 

Bco Popular 

Bco Santander.. 

Dragados 

Hidroia 

Iberduero........ 

Petrol eos 

Telefonica 


320 ' ■+ 8 

320 

200 . 

165 +4 

376 +7 

330 ' 

176.5 + 1.5 
94 +2.3 

104 +0.5 

163 

130.7 -0.5 


Qen Prop Trust .. 
Hardie (James' 1 . • 
Hartogen Energy, 
Herald VT /Times 

ICI Aust 

Jimberlana F.P..: 

Kla Ora Gold ■ 

Lend Lease 
MlBi 

Mayne iiicitless J 
Myer Emporium.! 
NaL Aust. Bank. 

Newt ' 

Nicholas Kiwi — : 
North Bkn Hill... 

Oakbrldge. 

Pancont'l 

Pioneer Cono- ..= 

Poseidon. 

Queensland Coal 
Rockitt & Coin....; 

Repco 

Santos ! 

Smith iHDwardi. 
Thus. Natwide. 

Tooth 

Vamgas. 

Western Mining.. 


JAPAN (continued) 


Prioe 

+ 07 

Feb. IS Yen 


MHI— 340 

—a 


OVER-THE-COUNTER Nasdaq national market, closing prices : 



High low last QM| 


MM Fd 

AEC t 32 

AEL s 

AFG 

ASK 

ATE 

AsmRI 

Acadbi 30 


NTV. 

Nippon Yuaen.. 
Nissan Motor „ 


Nomura 


Westpao Bank.... 
Woodside Petrol.- 
Woolworths.. .... 
Wormaid Inti 


[Sanyo Elect — 


(SWEDEN 


. Price ; + or 
;Kronor — 


DENMARK 


Andelsbanken.... 
Baltic Skand . ... 
Co pH and els bank 

D. Sukkerfab 

Oanake Bank .... 
De Danske LufL. ! 

East Asiatic 

Forenedc Brygg. 
Forenede Damp. 

GNTHldg 

i.S.S.E 

Jyskc Bank 

Novo Ind 

Privatbanken ..... 

Provinsbanken... 

Smidlh 

Sophus Be rend .. 
Supcrloa 


Preussag 

Rhein West Elect 

Rosenthal ' 

Sobering 

Siemens 

Thyssen • 

Varta 

Veba 

V.E.W 

Vcrein West. 

Volkswagen 


Price + or 
Lira — 


AGA- 

Alfa Laval ! 

ASEA (Freei. 1 

Astra (Free - . 

Atlas Copco. 

Cardo iFrecj. 

Cetluloaa ; 

Electrolux B 

Ericsson 



Mo Och Domijo . 

Pharmacia 1 

Saab Scania Free 

Sandvik. 1 

Skand la. 1 

Skan EnakJ'da.— • 

SKF. 

St Kooparbergs.1 
Sven Handlesbn.; 
Swed-sh Match. 
Volvo B iFreei— 


HONG KONG 


Sony 


Feb. 18 Price : + or 
. H.K. B . — 


I Bank East Asia... 


22,000 

\ 245 

+ 5 

~i 804 

—1 

...• 487 

-E 

168 • 

— I 

J 895 

+ 3 

— :1J350 . 

• 

..-2.860 . 

— 40 

- 3.000 ' 

-120 

659 ' 

+4 

-! B85 s 

-5 

-1,180 • 

+ 20 

_• 480 ■ 

-10 

— 420 • 

+ 15 

—• BBS 

—2 

^,850 1 



..1,060 

—20 

-.1 7B8 

— 3 

732 ' 

+ 20 

...1,060 

— 

4.230 

+ 140 

... 885 

-15 

...1,660 


— ■ 903 

. 

J... 561 

—7 

149 

— 1 


Cheuno Kong.. 
China Light 

Evergo 

Hang Seng Bank.' 

HK Elect lie. 

HK Kowloon Wh. 

HK Land 

HK Shanghai Bk. 
■IK Telephone — 
Hutchison Wpa.. 
Jardlne Math.. . 
New World Dev.. 

Orient O'seas 

Oseas Trust 6k.. 

SHK Props. ' 

Shell Elect 

Swire Pac A. 

TV-B 1 

Wheet'kMard A.- 
Wheel'k M'time.. 
Worid Int Hldqs. 


FRANCE 


Price +o r 
Frs. — 


Emprunt li7S 1601 
Emprunt 7‘A <373 7,400 

Accor. 263.3. 

Air Liquids 611 

BIO 654 

Bongrain 1,601 

Bouyque* 744 

BSN Gervsis. ... 2.390 

CITAIcctel I ,iitv3 

Carre lour.. 1,920 

Club Mecf'ter’n .. I.U39 

Cie Bancaire 611 

Cofimcq ?65.8 

D. smart 2,;DQ 

Darty 1,165 

Oumez S.A. . ... 660 

Eaux <Cic Gen-... 561 

Ell Aquitane 235 

East lor. 2,930 

Gen.Occidcntate 748 

(metal BO 

Lafarqe Coppee. 411.5 

L'Greal 2.265 

Leg rand 2,068 

Maisons Phemx. 190.1 

Matra S.A. 1.628 

Michelm B °92 

Mid. '. 2 2.’ 

Moet Hcnnessy . 1 9-J 

Moulinex 102.5 

Nord Est 75.4 

Pernod Ricard ...• 678 

Perncr 504 

Petrnies Fra. .. .. 253 


Banca Com'le 

Easton i IRBS ...... 

Centrals 

C red i to Varesino 

El-Invest 

F-at 

Finsider. 

Generali Asslcur. 
Italcementi. .. .. 
Li Rmascenti.... 

Montedison 

Olivetti 

Pirelli Co .... 

Pirelli Spa. 

Sma BPD — 

Toro Assic 

do. Pref 


SWITZERLAND 


I Taihel Dengyo — 465 . 
Taisei Corp 198 


NETHERLANDS 


Price 4- or 
FIs — 


-10 

-12 

ACF Holding 

190.9 

-1.9 


AEGON 

155. 

-2.5 


A held 

213.5 

-4 

-2 

AKZO 

105.2 

-1.8 

*C.6 
— 35 
-19 
-9 

AEN 

£B7 

-9 

AMEV 

211.8 

-32 

AMRO 

73 

-22 

Bredero Cert... . 
Bcs Kah&Westm. 
Euehrmann Tet . 

159 

14.2 

84 

-0.6 
+ 0.1 
-2.2 

-30 
+ 3 
-1.1 

Cal land Hidgs... 

33.7 

-0.2 

Dordtsche Pet'm 
Elsevier NDU 

173.5 

111.4 

-3.1 

-3.4 

-2 

Fokker- — 

93.5 

+ 1J 


Cist Broct3.es.... 

176 

-3.5 

+ 3 

Heineken . 

155 

-22 


-flab Alusuisse 840 —18 

-400 Bank Leu. 3.700 -50 

—6 Brawn Boveri .... 1,545 —29 

.. Elba Celgy 2,835 —SO 

+ 51 do. (PartOertSi. 2,255,-30 

-33 Credit Suisse ! 2,375. —46 

—50 Elektrowatt * 2.675! —45 

—35 Fischer tGeo.i.... 716 —10 
—199 Hoff-RochePtCta B5.B75' —1126 
- 330 Hoff Roche 1.10. 8,600 —SO 

Jacobs Suohard. 6,325 —50 

J el moll , 1,940 —10 

Landis ft Gy r ....... 1,660 —80 

Nestle. 6,860 —100 

Oer-Buehrle .... — 1,465 —5 

+ or Pirelli 281 -7 

SandoziBri 8,000 — 100 

. o 1,330 —23 

g'n Schindler iPtCtsi 710 —33 

~S- e S*ka. 1,060 -30 

• a Surveillance ..... 4,115 —20 

Swissair 1 1,090 —10 

. o Swiss Bank......... 368 —3 

~ Swiss Reinsoe.. .. 8,960 -225 

Js Swiss Volksbk. . 1,490 -13 

72-? Union Bank- 3.640 -40 

5'i Winterthur 3,700 +10 

Zurich Ins. 20,850 +25 


JAPAN 


Pnce + or 
Yen — 


TaJsho Pharm... 1,130 
Takeda 915 

TDK. — 6.710 

Tel tin 439 

Telkoku — ..... 635 

Tokyo Marine. — • 706 

TBS 625 

Tokyo Elect Pwr 1,470 
Tokyo Gas——* 163 

Tokyo Sanyo 694 

Tokyo Style 740 : 

Tokyu Corp. I 312 : 

Toppan Print — 848 

Toray 440 

Toshiba Elect— -..I 415 , 

T OTO 639 ; 

Toyo Seikan 860 

Toyota Motor 1.300 ■ 

Victor 2,150 

Wacoal 716 ' 

Yamaha. 736 ■ 

Yamanouchi 4,200 ' 

Yantizaki ‘ c20 

Yasuda Fire— 353 ■ 

Yokogawa Edge. 422 


AO 4b» 20 

AdtcLb 
Adags 
AduCe 
SdHSsn 
M Mtt 
Aa q u lu i 
MBsh 80 
Aga/n t 
ASM -Kb 
AlrWhc i 
AbkMI 35r 
AhkPc 30a 
MdxB I 1« 
MBl 
Mgoras 
Mf/im 
AMtgB v M 

ASdBn M 
AldCap la 
Afent 246 
AipME 
Mm 

Amcast <40 

AWAfri 

AmAdv 

ABnkr SO 

AmCao 

ACOntf 

AFdSL a A) 
AmFret t 
AFMc 148 
AFizn 28 
AOrnt SB 
AntrLt ,40a 
AJnuLf 20b 
AMagm 
AMS 

AMdSv ,19b 
ANtlns 188 
APNfi 


5 a* 

27 27 

SZk SPt 
25 SW« 
41* A 
22V 21*2 

3? a 

srf 

Wt 10 

B 81* 
e, 5% 
8% ^ 
5L 5 
W, 

31 It 31 
IHt 13 
135s 13 

in. 1«, 

2SS, 28k 
38k 37k 
21k 21k 


5k -k 
■H +k 
27 +k 


B800 2 

BR Cm 


BMTCb JOt 
BP Sr 


24k -k 
7k +k 
TOk 


B*JC t 
BaMcs 


1 

«k +k 
31k +k 
13 -k 
1^ +% 
18k -k 
2Sk -k 
38k +k 
21k -k 


BnPeec 224 
BancoU SO 
BcpHa 12* 


SNh High 

OtaW- 

B-B 

987 61k 

112 Ik 

121 8k 

* 7k 

226 3 

768 13 

652 Bk 

12 Bk 

435 214 

4 44k 

74 . 20k 


leer leal Ong 


High Ip* last Cbag 


BmgH 80 
BkNE 284 
BfcSoo BBb 
BkMAm 1 
BaM 

BanuQ 72 
BagnD 


188 7\ 
105 7k 


809 33k 
805 6k 


ASeeCs 1.02 

AmSett 

ASobr 

ASurg 4163 
Amur see 
Amnaat 
Amgan 

Amalfi .72 
AmpHf a 40 
Aiiegic 

Andfl 


AUSTRALIA 

Feb. 12 


PeuaeotSJk. 187 

Prmtemp.Aus..... 200 

Radlotech 240 

Redote 1,270 

Rousul Uclat — l ,674 
Sehmeg 322 


SkiaRoasgnol 2,041 

Telemech Elect . 2.350 
Thomson CSF.._. 4B9 
Valeo — .. 348 


190.1 -4.9 Hoogovens .... — 59 -2.4 

,628 +28 int Mueller 40.7—1.1 

"22 - 10 KLM 48.8xc -0.8 

2. 1 -14 Noarden 48 -0.7 

9-J -40 Nat Ned Cert 273.5 - 6.3 

1U2.5 -0.3 Ned M d Bank.... 180 -4.5 

75.4 -2.1 Ntdlloyd 161.4 -1.6 

678 Oce Gnnten 304 -2.6 

504 —2 Ommeren >Vani. 27.6 —0.6 

253 -4.9 pakhoed 66.2-1.2 

187 -3.5 68.7 -l.« 

200 -2.5 Robcco 74.4 -0.5 

240 +8.9 Rodamco.. 137 •• -OJI 

,270 - Rohnco-...- 68.1. -CL8 

,674 + 9 Rorento.. , ; «W.5'.-0.2 

422 +2 Royal Dutch. — — - 196 --3.4 

.041 -19 Unilever 337 - 3A. 

'.350 +95 VMF Stork. • 14& 4:..^, 

489 -6 VNU: 107 -4 

248 + 0.5 West Utr bank.... IC'5.5 -1.5 


ANZ Group 

Alliance OH Dev.. - 

Ampof Pet.. 

Ashton i 

Aust Cora I id. ... 
Aust. Gw ra itee. : 
AusL Nat. I ids 
Aust. Paper. — - 

Bell Group... 

Bell Res. -• 

Bond Corp HUJgs? 

Boral 

Bougainvlle...... 

a rambles inds — > 


Br-dge<0*:+.-;.. i 

B.H.rietLAu'nw 


I West Utr dank.... 


NOTES — Prices on this pegs are Bs quoted on the 
individual exchanges and are Iasi traded prices. S Dealings 
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights. 
x3 Ex ell. 


msrAIL.'^ — — ■ 

D5R. 

Carlton Utd^ 

CastlemauneTys^ 1 

Coles (C.J.; 

Com a lea "A" 

Consolidated Pel 

Costain Aust 

Dunlop Auet. ...... 

Elders IXL — - 

Energ Res. 


— 45 Ajinomoto.. 1,110 . +30 

-JO Alps Electric 2.020 : -40 

— 1128 Amada 1,140 . — 10 

—6° Asa hi Chom- 678 —11 

—60 Asahl Glass B61 • —4 

— 10 Bridgestone ....... 539 + 4 

-20 canon. 1.370 ‘ -10 

—100 Casio Comp. 1.780 — 30 

—5 Ghugal Pharm.— 1,070 + 20 

' Citizen 660 . — 6 

— 100 Dalai 630 ' 

_23 Dal Nippon ptfl-. 931 -4 

33 Daiwa House 540 • +6 

_30 Ebara. 340 -4 

__20 Eisai 1,710 ( +30 

_1Q Fanuc 11,070 —150 

_3 Fuji Bank. 1,320 

-225 Full Film 1.690 -40 

— 15 Fujisawa 1,110 ■ —10 

_40 Fujitsu .1,330 +10 

+ 10 Green Cross 1,BS0 - —70 

+ 25 Haaegawa 366. tS 

Hefwa Real Ear-. 6W -4 

Hitachi ' 651 —7 

Hitachi Credit.... 1.060 

Honda 1,440 +30 

+ or House Food...... 680 

— Hoya 9, 130 —10 

Itoh (Cl 329 —6 

— ito. Yokado .2,560 +30 

— 0.02 iwatsu .....1,340 — ao 

+0JII JA0C8. 327 +B 

JAL 5,200 +10 

UKO ; 72B -2 

+ 0.02 Kajima 270 t - 

— Kao Soap ' 823 +10 

....... Kashiyama — oOl —5 

+0.1 Kirin 069 . +11 

— - ■ Kokuyo - 915 +5 

—0.02 Komatsu 450 

Tn mt KonishlrokU. 694 —13 

+ Kubota *...... 321 jr-4 

-2-SI Kumawfi 610 -TO 

In'S Kvote Ce cam lc_ 6,780 + 80 

+l ^ 08 Maeda COfiBT..-- •480.- .-4 8 
*0.08 MoolOnd«Wn0:T,3OO : ... — 
+ 0.M Myakita M 1|220" —10 . 

Marubeni... 304 +3 

+ 0.01 Maructai... 549 +2 

Marui 995 

-0.02 MEI 1,570 -20 

— 0,05 M'ta Elec Works. 641 -7 

M’bishi Bank 1,390 -10 

-O.OJ M'bishi 521 -2 

-0.03 M'bishi Elec 395 . 

-0.02 M'bishi Estate... 40 -10 


SINGAPORE 


• Price + or 


Boustaad HkJgs-i 

Cold Storage ! 

DBS I 

Gen ting 

Haw Par. Bros... 
Hong Lea no Fin. ■ 
Inches pe Bhd- 
Keppel Shipyard 
Malay Bankina- 
Ala lay Utd. Ind..- 
Mulb Purpose...; 

OCBG -...' 

OUB ...: • 

Public Bank 

Sime Darby. ■ 

Singapore- Press.. 
Straits- Trdg 
Tat Lee Bk...... ; 

UOB 


Andrew 
Andes 
Apogee .12 
ApotoC s 
ApptoC 
AdBlo 

Afkan 

AjSdSIr 

Adto 

Hgpr 

HOB 80b 
Armd 

ArewB 1Mb 

Artd 

Ashton 

AsdHM .12 
A anoM 

Aanxn 
Ashosy 
Aloor <40 

Alhey 80b 
AtGsU 282 
AdAm an> 

AOnfic 80 
AflhFd 
AIFn 


SOUTH AFRICA 

Feb. 12 Price' + or 
Rand — 


Aberoom .... — 

AEACI 

Allied Tech - 

Anglo Am Coal— 
Anglo Am Corp... 
Anglo Am Gold ... 
Barclays Bank — 
Barlow. Rand- - 

Buffela 

CNA Gallo — 

Currie Finance— 
Oa Beers——.— 
Drtefantein — 

FS GedukL^....— ;■ 
Gold -Fields 6feJ : 
Highveid steel—. - 
Nedbdnk-.i— ■— : 

OK Bazaars-. 

Proton Hidgs...... 

Rembrandt 

Rust Plat 

Safren — . 

Sage Hldqs 

SA Brews. 

Smith 

Tongaal Huiett - 
Unisec.. 


1.3 

7,15 -. — 
46.5 


45 +1 

28 - -08B 

152 +3 

15.6 +0.15 

9.8 +0.05 

83 +0.05 

2.1 

3.36 

8.7 +0.15 

jWiTO^+3.5 

40.5 - 

+0^ 

' 3!96 - 


AtSeAr s 

Ausiran 

AmdOc 

AlrflrT 

Au wSy 

Aoltntx 

Auden 

Anas 

AvntGr 

AmUk 

mm 

AvGUGp 

AzkM 20 
AzKh 


19k »k 
22k 22k 

99 

4k 4 
2k ?k 
12k 12k 
17k 17k 
9k 9 
10k Wk 

3 a 

s 

a, 3. 

11k Tl 

99 

6k 

12k 11k 
f9 IBk 
13 15 

53 32k 

7k 7 

1 S-18 

20 T9k 
20k ISk 
3% 
lk t 
sck as 
2ik 21k 

a.-3 

ISk 13k 
i«k Mk 
Bk 8k 
uk 3 
38k 37k 
Bk 6k 
10k 10 
30 28k 

30S| 23k 
40k 39k 
18 16k 

35 3* 

8k Bk 
6% Bk 
21k. 20k 
2*k" M 
12k 

43k 43 
Bk 6k 
9k 9 
T2k 11% 
8k 8 
5k 5 

8 7\ 

18k 18 
IBk W 
23k 29 
18k «k 
2Bk 2Bk 
10 Bk 
11k 11 
32 36k 

18k W» 
3k *k 
18k W 
Bk Uk 
«k 1[k 
?k Bk 
Bk Bk 

9 9 

20 17k 

25k 23k 
17k 17 
17k 17k 


8k -k 
22k -k 

a 5 

166 -46 

% +% 
17k -k 
8k +k 
We -k 
«k +k 
13k -k 

a. 

& ■* 

11 

35k -4. 
13k -k 
6k 

Ilk -k 
8 +k 
8 -k 


Bajfika 220 510 

S&.S- 18 ^ 

B«>C 13 

BMW .10b 34 

BnchOI 30 

Botem 481 

Bsntam 1T2 

Botey <32 990 

BerfcGs 2 2 

BeaCp 5<7 

Baolta ISO 3*8 

Bents 25 

Bg B 138 

&B8ta 6 

EEgStw 56 

BOngi 318 


19 4 

s % 

5 TO 48k 


48k 50k ^k 
ik ik +k 
9k Bk -k 

6k 7k +V 

2k 3 . -H* 

ilk Bk -k 
7k 8 -k 
V% 9k +k 
20k 21 -k 
Ok 43k -1 
20k 20k +k 

2Bk 2S +k 

7k 7k +k 
7k 2k +k 
00k 86k +k 
23k 23k 
11k «k 
ilk Uk 
32k 33 +k 
9 Si +k 
3k 3k 
9k Sk 
37 37 

47k 48k -k 

8k n, -*• 

Bk Bk +k 
Bk «k -k 


St. 4k *k +*f 

t»» 12k 13 

2 2 2 

7k 7k 7k 

S 6k 6k +k 


H 13k M +4» 
17k fr 17 , '+k 
17k B 17k 
9 .. 8k «k +k 
28k 2Bk 29k +k 


7k ,7 71, -k 

7 'A T ■ +1 


7 'A T ■ +1 
13k Bk O 
ft «.9i - 

80k 80 00 -k 
2*k 23k 23k "1 


a 121, Bk i*W +k 

B Bk 8k 6k -k 

34 Sk 8k «k -k 

30 Bk 7% 71 -k 

433 17k' Mk fr +k 

112 11 10k 10k +k 

990 13| 13k Bk +k 

2 22 22 22 

5«7 k 1-15 k 

3<8 38k 35 35 -k 


9 Sk ;«k 
15 14k 14k +k 

10k an* «k 

83 82k 63 +k 

29k «k 2Bk +k 
*lk"3?Ji 31k -k 
ilk IIS Uk +k 

-34 33 33k +k 

22k 22k 22k. -k 
27k 27k 2?k -k 
3o 29k m +V 
am, 2Sk ^ -* 
13k 13k Bk ' • -** 


a*k .3*k 2*k rk" 
IBk 17k Bk +v 
28k 88k '28k- rk ' 
W,M7k TjV -k ‘ 
■9'tok-afi -k 
13 Sk 12k +k 
15k Wk *\ 
14k 14k 1*k' 

3lk • 31k ■ 

1*k 14k W, ..." 

fcA-Si'*'- 

* & a -V 

13k. -W* i»k , 

Si, ^ Sk -V 

1V...1 lk +k 
17 .15k W, +k 

ZO, 23% 23k -J* 
Wt Mk Mk- -%• 
4k 4 4k ' +k 
40k 38* *0k -k 
29k 3% 29k • 

.18 IE W +V 
12k 12k 12k +V 

9 Bk M, -k : 

30 2a_ 30 +k 

3k 3k 3k +k 
32k 22 22 -k ■ 

10 9k '9k -k : 
32% afe 3Cfc -2 ' 


6k 

8% 

8k 

15 

W% 14% 

ib 

ib 

ib 

Uk 

13 

13 

3% 

3k 

3% 

26 

25k 20 

6 

Sk 

s% 

7% 

7 

7 

15 

14% Mk 


7 

5-tB 

20 +k 

19k 

4k 

18-1 -18 
sa, +v 
2ik +k 
6 -k 

SDk -k 

»k -k 
14k +k 
Bk -k 

M -k 
38 -k 


Mk -k 
29k -k 
29k -k 
40k +>k 
17k -k 
3* -1 

Bk 

6k " 
20k -k 
24 -k 
Bk +k 
43>i +D. 
6k -k 
9k -k 
12 -k 
Bk +k 
5k +k 

9 i- 


Brttfl 
Bofiw 
BbftGr 
BbaAT t 
Baffin 150 
BobEwi 30 
BoHTc .16 
BsotfC ,10a 
B«CP 

BmcftC 1 33 
Branco 24 
BmTcxn t 
Bna» 28 
Su&son GO 
BuMU 

Man 20 
BunBr 

BUA 184 
BusMdf 

Butfcj am 
BiaMH 122 


30 31k 

66 19k 

97 Sk 

402 17 

286 M 

79 aoht 

288 Bk 


4k <k 4k -V 

§ «k Bk -S 
7k *k +k 
7 7 7 

0-18 h k-1 -16 
31k 31k 31k 
19k Wk 19 -k 
9k 8k 8k -k 
17 W> 2 Kk Jk 

U 13k Bk -k 
80k 29k 29k -k 
8k 8k «, 

» 3k 3S +k 
Zr 2P, 26k -k 
9-16 lb Ik-1 -16 
2«k W, 3*k 
2Bk 20k ask 
19k Bk 19k 
52k 52k 52k +k 


CobaLh 
OocaBt s Wa 
Coaur i 
Ooganic . . 
Cohmt a 
COMiR 
Cetagen 


«*k 2*k 
20k Mk 
Bk 19k 
52k ®k +k 


g. «k -k 
17k Bk. +k 
26k 26k ~k 


CoMBn ,48b 
CoLtAc set 
CdFUb 

CobNt a J* 
CoOta 
OamNr t 
Cornea a .12 
Comas .is 
CcmW 
Comae 2.10 
OmceU SB. 
CMBCol 3Sb 
Caf9hr SOr 
ChWF Me 
OmeTl 18) 
ComAm 
ConSnd Jfi 
ComS* S 


« -k 
IBk +9k 
29k -k 
18k -k 
2Bk 


iik -S 
38k -h 
«k +k 

5 - 

11k -4* 
12k +k 
7k 

6k -k 
Bk % 

9 ^ 


17 -k 
17k 

5 +k 

a, +k 


C COR 
CP RM> 

CSTBe 56 

car iso 

(ML 

CPI 

CPT 

CSP 

CMfTV 

Coda 

CACJ 

QxySc 

CoMmp 

CdMfc 

CdSNg 

CaBooP 

Cate .16 

CanonG 

CapSM .16a 

C kpFBL 30 

CapCrfa 

CacdDia JBe 
Canto s 
Cocao 11-1 
Carurt t 
Caaeys 
Cancor 

ChtrSa ISO 
CHScor 
Carfiop -05b 
CnBshS 132 
CFdBfc 1.12 
Ceman .80 
Cowl it 
Cardin 

Cobrt .12 


C-C 

127 Bk 

338 10k 

2 25 

60S 40k 

35 TOV 

64 17k 

7002 7% 

91 8k 


188 KH,' 

89 a 

G57 S 


G57 4k 

93 ITk 

583 22k 


Bk Bk 
9k 10 
25 25 
40k 40k 
10k 10k 
17k 17k 

a s 

a a 

5k 5k 
18 Uk 
4k 4k 
M 10k 
-3k 3k 


279 2k 

7 18. 

22B Qk 


817 11 

22 16k 


105 12k 

137 7k 


11k Uk 
22% 22k +k 
16% 16k +k 
Bk B% +k 
2 2k 4k 
17k 17k 
Uk U -k 
1 11-1 8 
Wk Tl +k 
Wk 1«k 
19k 20 +% 

29 29k -k 
13% U 4k 
41k 42 +k 
27 27 
29k 29k 
38k 38k +k 
Ik 1%4-1-W 
.«k 

6k 7% +% 


©unpeg 
CmpoT Jhr 
©xnpC 40 
Ompcra 
Conpc h 1 
Oonpu* 

CCTC 

CmpAs 

CpUut 

OnpOt . IB 

CpCm 

©BUM 

Cmpoi 

CmpCJR .12 

OnpM 

OmpNM 

CmpPd 

CmpRs 

QnTadc M 

vjCWU# 

Cmputn 
Cptdi 
Copov 
Own 
Omdr 
Cmpdip 
Comte h 2370 
COncpa 
Cortfr s 
Corrm 146 
CnCte -38a 
OQtpR B8a 
CCtpS 338 

Corfhr 

©ftp* 126 
Conan Mu- 
Coren4 

CitfBq* .(Mb 


LONDON 

Chief price changes 

.{lo pence unless 

otherwise indicated) 

RISES 

Brook St Bureau 

mi + 8 

Cheekp. Europe — 

18B +28. 

■... 

40 +10 

M.& G. Group — 

. -500 *5Et 

■Peko-Wallsend— 

.-390 +12 

Pent] and Inds; .' 

• 4S5 +35 

Stonehil] 

.104 .+ 15 

J - FAILS I 

Treas. I3pc2000 

EUl% - Ht 

bicx: 

: 250 - 7 

. BSRIntL 

-i.l3fl-.-13: 

BTR.. ' ' - 

’ 655 -12 

: Barratt DeveL 

• 08 - 4 . 


.430 -14- 

Cable & Wireless. 

.‘500; -25 

Cambridge Elec. - 

. ^ -25 ' 

Falcon Resour— 

•-•'465 —15 

Fleet Hidgs. — „ — 

“ 252 : — 10-' 

GEC. 

’ 190 - ft.- 

House of Fraser- 

246-10 


-. 342 '15" 

Land Securities — 

298 -7 

Plessey - ' - ' 

. 160 -12 

Redland. ... — 

: 8 

RTZ— - 

607 -18 

Royal Bk. of Sort.* 

-31pm . — 7 . 

STG • 

-. -'200 - 34 

Tl - 

236 -14 - 

TSLThermSynd. 

.190 -14' 

Whitworth Fleet „ 

'■>60-10. 

•Nil-paid : 

•. . . - • 


9% 9 9k 
14 . 14 14 +k 

28% 26% 28% +k 
7k *k 7% +k 
9-W 1 9-16 

4 3k 4 


c«a • 

CM s 

came 

Gnfltrto t _ 

QLssr. 

Convgr 
Oomrva • 
□opfie 
CooibB <40- 
CopjW 
Comm ., 
Cordb 

OcnSl . "209 
Conus -. 
Combo 
C uxaP s -32 
CHfid : .w 
Oramgr • 
Q«£d 
Crana ' - 
CroaTr JO 


12k 12% 
«k 13% 

r*va 

TV 7k 

: io%. io 
20k 20 

Sl ^ 

Tfc.JBk 


■ 125 fin, 12k +.k- 

sit'ia* a*k -V' 


-6k .»■ « -k. 

m, 12k 12%- +k 
7k 7k 7k 
8% a 6 
7k 7 7k - 
7k r . 7 -,-k 

Bk 5% 8k +k 
9 8% 8% -k 

Bk 19 18" . 

4k 4k «k - 
19k «k 19k 
lk 1 - *k +k 

^ Tk -h 
! S* -k 
a a 9 

& 2* 5 + v 

8k Bk «k 

} s,a*,s 

S- 3 n ?V 


Onrfik 


Cnnp 

M 

Qiir+r 

M 

©Han 

56 

& 

XA 

064 


DEP 


PUM 


DteMt 

t 


8% ; 

X % 

24k - 23 
Uk .14% 
.9 8% 

19k . t9 

,2Bk-.a»k 

« Uk 
• 24% W . 
28% 26 
22k 22k 
22% 22k 
13k. 13k 


-ra, 

14k +k 
■5 - -k . 
3% . -k 
Jk +k 
10 -% 

20 -k 

i- +I 1 

23% -k 
Bk . 

Bk +k 

S. $ 

at r 

14% -k 
9 +k- 

19 

«k ■■ 
29k +% 

.-. 

24k 

28 . +k 
22 % 


2* S- 

13k +k 


15% »k 15% 

24% W 24% -% . 
17k .16% 18% . 

24% a*% w% -k . 
>k 'Bk 8% 

3Bk -38% 39% 

5% 5k 5k " 

«k 6 Sk -4,. 
35% 34% 34k ,+k 


»:■ ; 

DmrAo 
DMTGp .13 
0 mod M 
DwO ‘ 
Dfinfeh - 
OMpa* 

Dtecp 

Dandh 

Dnm 

Demon 

DabSh -20a 

pyMI 

DddbA .72 

Datehm 30 

DadaDt - 

DdWG 

Dahaus 


l-D ‘ 

14 . 13k 
9k Sk 
Ilk Ilk 
10k Uk 
• Mk 35 . 
27 26% 

7k A 


.21k -20% 
' 14 ,-13% 

a -a 

17% 17 

7- ,»i 
20 % 20 
Bk T7% 
23% .29k 
17% 17k 
-Ik H. 
11k .11 
2% 2 


14 + k 

9% 

«k ^k 
wk +k 
-35k- +k. 
27 +k 
7k -k 
99 . . 

21k . +k 
13% *k 
Bk .-k 
.5 +k 
17% +k 

S' + J* 

«% +k 
7 +k 
20% +k 


Uk -k 
23% +V 
1»k -J. 

!f v + v 

2 • -k 


Continued da Page 31 


r- '■ i •' 1 ' V" k. - *. 

' V. . V 




■1 

13.5‘-£ 


13.6 :>CU8 
1.3S — O.D2 

50.5 

15.5 -0.1 

12 

6.65 

6 +0.05 

19 - 

6.1 + 0.1 

4.65 >0.85 


12 Mon* P/ Ss 

kip Low Stock Bv- 1HL E lOOsffigh 


a’ga 
Ossa Praa. 
low Ouots dose 


Continued from Page 29 


CANADA 


Stock High Lw Base Omg 

TORONTO 

Closing prices February 12 


2501 

Ah# Pro 

5371j 

381, 

37% 

3625 

Addands 

517% 

17 

17 

4600 

Agnco E 

S13% 

13% 

W% 

1700 

Aflra Ind A 

56ij 

o, 

«b 

47325 

An Energy 

S30% 

19% 

20 

875 

Uta Nat 

S15 

15 

15 

632 

Algo Cam 

IS* 

a 

B 

1118 

Ngomi Si 

SSI 

23 

38X1 

Andre WA 1 

334% 

24% 

24% 

1231* 

Atgcen 

*17% 

16% 

17% 

6200 

A-jus C pr 

511% 

11% 

11% 

400 

A3WM1M 

S7 

7 

7 

8200 

Area 1 1 

S8% 

8% 

91; 

521 

BP Canada 

536% 

26% 

26% 

24675 

Sar*. BC 

M 

5% 

6 

34747 

Bank N S 

513% 

13% 

19340 

Bamck 0 

138 

135 

136 

710 

Bakxi A l 

Si7% 

17 

17% 

15981 

Bonanza ft 

410 

410 

410 

HOT 

fir-dome 

53% 

5% 

5% 

650 

Bramatea 

*17% 

17% 

17% 

39423 

BCFP 

511% 

H% 

11% 

33875 

BC Res 

257 

251 

252 

9440 

BC Fthcro 

S22% 

51 

22% 

381 

Brans** 

515>z 

15% 

17280 

Bund Can 

sax, 20% 

20% 

8356 

CAE 

SI7 

16% 

Uk 

25800 

CDteib B I 

S&k 

6% 

6b 

3650 

Cad frv 

515% 

15 

15% 

41425 

C Nor weal 

52*% 234 

24% 

1000 

C Pairs 

530 

=3% 

29% 

8204 

Can Trust 

532% 

31% 

31% 

3200 

C Tung 

SISIj 

151, 

15% 

29147 

a BK Com 

531% 30% 

31 


Sate SUB* 

1200 Comma A 
5500 Cosafca R 
HQOO ©Ham 
36600 Car Has 
12356 Daon Dm 
1800 Daon A 
52950 Dsnwon A 
90800 Dartaon B( 
5475 Dewtaxi 
4300 Dfcknun Af 
2102 Doman A 
18575 Dotasco A 
740 Du Pont A 
4732 Dite A 
4000 Baton X 
400 Emcp 


Mgh law 


SBk Bk »* 
270 266 286 

S17% 17k 17% 
165 160 160 

300 295 300 

280 Z78 290 

815% 15% 16k 

514% M% Mk 
510% 10k 10k 
S5k 480 5 

35 252 202 

527% 27% Z71, 

*17% 17% 17% 

834% 34 34% 

55% 5% 5% 

SI7% 17% 17% 


1700 

Equfly Sir 

*7% 

7 

7 

5900 

fga ma 

321 

21 

21 

20400 

C Falcon C 

*18% 

w% 

18% 

16840 

Ffcnbrdga 

S95 

94% 

35 

720 

Fard% Fte 

aso 

aso 

280 

2235 

Fad hid A 

121% 

21% 

21% 

4000 

Fed Ron 

822% 22% 

22% 

4400 

F G#7 Rn 

S>2 

12 

12 

a» 

Fruehaul 

*20 

20 

20 

786 

Gondls A 

*27 

29% 

27 

10822 

Gaac Can*] 

SUM, 

10. 

10% 

5000 

Geocrada 

242 

238 

240 

5760 

Gtealw 

510% 

10 

10 

10405 

Gokfcotp 1 

*5% 

s% 

5% 

2500 

Grandma 

53 

52 

S3 

635 

GL Fores, 

*91 

91 

91 

17170 

H Group A 

*7% 

7% 

Vii 

10275 

Hn3ng_A 1 

140 

137 

1M 

1600 

Hanker 

821% 

21% 

21% 


Sate Sax* 
' 1300 LQm 
6600 Lacan 
5016 Lotto 
500 MTS I 
7500 MdWi 
1100 Mate 
M643 Mateo 
2000 Matoa 
1000 Mxph 
3700 Nabtec 
36481 Norm 
29162 Name 
51522 Nua A 
400 Haw« 
34193 NuWZ 
228 Oam 
BOO OsftM 
1500 Pamx 
29M PanC* 


l Ora Con 
Lacuna 
Lotto* Co 
MTS HA 
MdWi H X 
Mated E 
Motion A f 
Mahan 8 
ttaphy 
Nabisco L 
Norms 


N«a AltA t 
Howsco W 
NuWd Bp A 
Oafcu md 
Osham A t 
Pwrou r 
PanOin P 
PamBna 
Phom 01 
Pta Potm 
Place GO o 


20*5 Phom 01 
1030 Pte Potm 
2400 Place GO 
29302 Placer 
2084 Pro-Wo 
5800 Qua »ug 
500 Ram Rat 
1500 Hayrack I 
3890 Redprt 


HtgJr Law doac Omg 

111% n% 11% + % 

J1W, 10% 10% + % 

*19% 19% 19% - % 

820 10% 19% - k 

*26 26 26 -% 

415 410 410 -10 

Sin, 16% 16% 

*17% 17 17 -% 

*20% 20% 20k + % 

S25V 25% 25% 

*20% 20 20% -k 

*14% 14 14% -% 

*7k 7k 7% 

£20% 20% 20k + % 

56 61 53 - 2 

490 490 490 

*25% 25% 25% + % 

475 470 475 +6 

*29 28 28 

*18% IBk IBk - k 

*7 7 7 

*2Bk 28 28 -% 

110 110 110 + 2 

*251, 25k 25% + % 
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FIRST CITY. 
REACHING FURTHER, 
DOING MORE 
IN TEXAS RANKING. 


OUR 


-li; 3 ni 


^ : 1 1 1 » J m • 


MAKE US ONE OF THE STATES FINANCIAL LEADERS. 


As a major financial institution 
in Texas and the Southwest, First 
Gty has a long-term commitment 
to maintaining its leadership role. 
And we have the resources to 
back that commitment. 

As First Gty National Bank of 
Houston, we are the lead bank of 
First City Bancorponttion of Texas, 


a bank holding company with 
more than $17 billion in total 
assets. And we're also part of a 
growing statewide network of 
more than 60 banks. 

That gives us insight into 
markets all across Texas. With 
these statewide connections and 
our financial strength, wc have 
continued to be a leader in 


helping further business and in- 
dustry in Texas. 

And with a keen perception of 

markets around the world and 
offices in key markets. First Gty is 
committed to helping you partici- 
pate not only in Texas growth, 
but in regional and international 
growth as welL 


FIRST CITY NATIONAL BANK OF HOUSTON 
Financial Position ( In Thousands ) 

December 31, 1984 

Total assets $9,458,450 

Loans 6,017,169 

Deposits 6,060,855 

Shareholder's equity 466,6 19 


FIRST CITY BANCO RPORATION OF TEXAS, INC . 
Financial Position (In Thousands) 

December 3J, 1984 

Total assets .• $17,318,567 

Loans 11,488,103 

Deposits 13 , 032,828 

.Shareholders’ equity 978.505 


PirstOty 

First Gty National Bank of Houston 
Reaching further. Doing more. 

MEMBER FTJIC:*- l'MSFCBOT 

IKS MON; 1001 Fjnnra.tliiasliiaTriLV. - TK1>.(T1.4)S5H4A-n 
LON DOM <W BL-Ju^paic. London- K^M 4Xl>. tnpbmJ.((Jl 
SINGAPORE. IO ( jdlyrr Quay. #3 W Ocean Ruiklmi* Su^aprav OHM. Smycapinr: ( 64 ) 223-4903 
TOKYO. New T.rino Building. Runm 309. 3-1 Mantnuuchi. > v I kmik . c IhKixtj -Vu , T< *> o. UUJU|uii.( 03)2I3-I055 
BAHRAIN; Muuma Ccmcr. Suite SOS-Scl'Ihki I . NUiumj, Mate of Bahrain; ( 9“3) 330-9™9 
NASMl BRANCH, BAHAMAS: PO Box ’IS'. HuuMun. -*2^2.(713) 

HrstCkv BxncrvrporaiK>n »K<i ft*. lixiLTrutiorul D t p af triKBPat: 

FIRST CITY BANK OF DALLAS. (31-1)939-8000. FIRST CITY NATIONAL BANK OF El. PASO, (OISJS-ib-STDO.and McALLEN STATE BANK, (513) 68S-IT33. 


THE BANKER is the only publication which 
ranks the world’s 500 largest commercial banks 
by ASSET size. 

Published in June every year. The Banker Top 500 analysis is acknowledged 
to be the most reliable on public record — used throughout the year by 
central and commercial banks, corporate treasurers and financial institutions 
in 130 countries for bank credit limit reference. 

An advertisement in The Banker Top 500 will bring the full size and 
scope of your bank before your most important correspondent and inter- 
bank connections. 

Contact The Marketing Director, The Banker 
Minster House, Arthur Street, London EC4R SAX 
Telephone: 01-623 1211 Telex: 8614734 
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Fiat Auto 


Residential Property 


BARBICAN 


at the top. 


A most desirable residence in the City 


In ihe pa«, if you were ‘somebody in (he City' vo or place of business 
would he ihe last place you’d look for a ‘most desirable residence’ to 
nuke your home. ‘Barbican at the lop* has changed all that. 

Now some of the most prestigious homes ever built in London have 
made it possible: the 'Penthouses' at the cop of the three towers that 
rise front the secluded precinct of the Barbican. 

These 2 and 3-floor apartments, over 400 feet above the world’s 
busiest money market, arc among the highest in Europe. In a class 
apart, they arc built for total space-age comfort; spacious living 
rooms, terraces and balconies, commanding some iirsr-iime-evcr 
vjews of London and beyond. Most have 4 bedrooms some 5 - and 
almost as many b-aih and. or shower rooms. The largest have 
conservatories or roof rooms large enough for billiards or table 


With the bonus of the Arts literally on the doorstep in the Barbican 
Centre below, ‘Barbican at the top' has a unique luxury package to 
offer anyone who wants to enioy life to the full ■- in the City. 

For further details and an appointment to look around write or 
telephone the Barbican Manager, Barbican Estate Office, London 
EC2. telephone 01-569 Bl 10 or 01-6284372. 



©BARBICAN 

A place for gracious living 


BARBICAN — DUPLEX FLAT 
Ideally situated for compa n y 

Excellent condition. 1 bod room, 
bathroom. 41ft recap room Incorp- 
fulljr fitted kitchen, dimng room /2nd 
bedroom, south balcony. 122 year 
lease. £79.950 inc cftc- 

Ring day 4M 4044 wt *30 5392 


BAQUEIRA BERET 

Spain’s finest Ski Resort 
Large luxury apartments from 


£207000. Swiss quality — Spanish 
paces. Superb skiing.. Rite summer 


paces. Superb skiing., rlne summer 
holiday location. Fashionable 
sophisticated resort. Outstanding 

investment potential. 

SPANISH SKI PROPERTIES 
20 Tititebem SC Liverpool 12 2DT 
Tel: 051-727 4641 • 051-427 3662 


Rentals 


INVEST IN THE ALPS 

A choice of owning the freehold Interest in abhor an Apartment 
in FRANCE or a Flat or Chalet In SWITZERLAND 
Aff ate newly constructed to the highest of ststndardt and are located m 
some of Europe's top resorts. With renowned sknnng and eacellsnl summer 
facilities. Financial assistance is available. 

Prices: FR ANCE M.O0O-C11O.OOO 

SWITZERLAND E50.000-E300.000 

For details plaaae contact: 

WORKTOWN INTERNATIONAL. 3rd Floor. Prince Frederick House 
37 Maddox St London W1R OLD - Tel: 01-828 8319 - Telex: 23887 Work ton G 


KEITH CARDfiLE GROVES 

TOTTENHAM STREET. Wl 


Superb selection of 1 & 2 Bedroom ed 
Flats in this modern block 
Taatelully furnished throughout 
Reception room, kitchen, 2 double 
beds, bathroom. £150 pw 


DOCKLANDS E.14 


5-Storey Georgian terraced town 
house having apacucular river views 
2 Reception. Games room; Kitchen. 
4 Bedrooms. 2 Bathrooms, Utility 
Room, Balcony. Terrace, Gardens 
£275 pw nag 

CONTACT JENNIFER RUDNAY 
01-629 8804 




RENTALS ===== 
Quality Houses ] 
and Flats in j 
SW London. Surrey, 
Berks 

Tel: 037284 3811 > 

Telex.* 895112 J 


AMERICAN EXECUTIVE 


seek luxury Furnished flats or 
houses up to £500 per week. 
Usual fees required. 

Phillips Kay Lewis 
01-839 2245 

Tefext 2784* RESIDE G 


ANSCOMBE & 


rTiTm E-T7 > 


with offices in St. John’s Wood 
and Kensington 
offer the best service in 
residential lettings 
TEL: 01-722 7101 


AIJINAM APARTMENTS. Now Cavendish 


Street. London wl . Elegant serviced 
apartments, very central. Dally, short. 


Telex: 004130. Anv lime. 


SBtVICEB APARTMENT*— Chelsea. Well- 
■iced, restaurants, late nWK shopping, 
furnished studio & 1 bed flats from 
£1 50 pw. mm, 1 month. Letting after: 
NeO Gwynn House. Sioane Are.. London. 
5W1. 01-584 5317. THHC 016358 

NGH LON. 


LEADING RENTAL SPECIALISTS. W. and 

S.W. London, care rocaMy for your Mm. 
LVb«m Management. 01-736 0503. 


New prestigious one 
bedroom apartments in 
Islington from £,59,250. 


Holidays and Travel 


Ideally situated for the City and West End, these 
luxury l bedroom apartments come complete with 
JiiUy fined and equipped Jdccbcn, carpeting throughout, 
healing and fitted wardrobes. 

Waterloo Gardens, Milner Square, Islington. Tel: 
01-6079793 Thurs-Mou or Luton 5032-f8 lues and Wed. 


London’s newest and 
most exciting address. 




BUSINESS TRAVEL SPECIALIST 


PERTH from £529 

mm ::::: : fro* SIM 

from *375 

ftgu pNA»i” ::::::::: £23 If*! 

LOS ANGELES from £29fl 

PARIS from £70 

ZUglCK from £08 

FARO from £02 



ST. PAUL TRAVEL 


1 Old Change Court 
St Paul's Cburchyerd 
London EC4 SEA - Tel: 01-238 0412 


Self Catering 


um IN ALGARVE — Private villas frith 
own pools and ON. Palmar A Parker. 
01-493 5725. 


Flights 


Activity 


ADVERTISING APPEARS EVERY WEDNESDAY AND SATURDAY. The rate Is 
£27 oar single Column Centimaire im.n 3 cmtunetresi. 


HOLIDAYS FOR CHILDREN— OBV Camps 
gr Residential. 100 actmitias with a 
coacn pick- no near you. Tel: 0480 
05123 04 hnr for brochure. 
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FT COMMERCIAL LAW REPORTS 


No substitute for ship after fire 


THE BADAGRY ■ . .‘G, 

Court of Appeal (Sir John Donaldson, Master of the Rolls, Lord Justice Lloyd and Sir John Megaw) : February 5 1985 


A SHIPOWNER’S option 
under a time charter to sub- 
stitute a rfmiiar vessel for 
the original exists only as 
long as the charter ex Iks, in 
the. absence of agreement to 
the contrary; and accordingly, 
if the charter Is prematurely 
terminated before substitution, 
either contractually or by 
frustra tion. the option 
perishes with the charter and 
cannot be exercised. 


The Court of Appeal so held 
when dismissing an appeal by 
Ferkol Rederierne, owners of 
the Badagry. from an award 
made by Ur Justice Staughton 
sitting as judge-arbitrator in 
favour of charterers, Petroleo 
Brasileiro SA and Frota 
National de Petroleiros, two 
Brazilian companies, in a dispute 
arising oat of the loss of 
Badagry due to fire. 


, SIR JOHN DONALDSON said 
that on October 5 1973 the 
1 owners time-chartered the 
Badagry for eight years. The 
charter-party contained a clause 
providing that the owners had 
the option to substitute a similar 
vessel during the charter period. 

Also, by clause 3(d), it pro- 
vided that “ if the vessel should 
become a constructive total loss, 
hire shall cease at the time of 
the casualty resulting in such 
loss." 

In 1977 the vessel became a 
constructive total , loss as a result 
of a fire which occurred on 
September 27 in the coarse of 
a laden voyage from Santos to 
Belem. The ship was towed into 
Rio de Janeiro. 

On October 13 the owners gave 
i notice of abandonment to under- 
writers on the basis that the cost 
of repairs would exceed the 
repaired value. The notice was 
accepted. 

In the case of 'most time 
charters snch an event would 
have brought the charter to an 
end by frustration- The owners, 
however, purported to exercise 
the option in the substitution 
clause. On October 17 they told 
the charterers that they would 
be able to substitute a similar 
vessel, the Bonny, on about 
December 1. The charterers 
denied that the owners could 
exercise the option. 


Hr Justice Staughton, sitting 
as a judge-arbitrator, held that 
the Badagry became a construc- 
tive total loss on October IS, 
and that the charterparty was 
frustrated or determined before 
October 17. He awarded in 
favour of the charterers, stating 
his award in the form of a 
special case for the opinion of 
the court The question of law 
was whether the. owners were 
entitled to substitute the Bonny 
for the Badagry after. September 
27. or after October 13. 

Mr Boyd for the owners sub- 
mitted that they exercised their 
option on October 17 and that 
the charterparty continued in 
force until repudiated by the 
charterers the following month, 

Mr Cohnan, for the charterers, 
submitted that the charterparty 
was terminated on or shortly 
after September 27 upon the 
vessel becoming a constructive 
total loss, or upon the giving of 
notice of abandonment on Octo- 
ber 13. He asserted that the 
option to substitute could not 
snrvive termination of the 
charterparty. 

But for the presence of the 
substitution clanse the charter- 
party would have terminated at 
the latest when further use of 
the vesesl for purposes of the 
charter became commercially 
imoossibie /gee Blane steamship 
(19511 2 KB 965. 989. 996. The 
question, was whether the substi- 
tution danse and the action 
tajten under it by the owners, 
could save the charterparty. . 

The scheme of the charter was 
that a vessel was placed at the 
charterers’ disposal at the 
beginning of the charter Period, 
and teen came on hire. She. or 
such vessels as might be substi- 
tuted. continued on hire through- 
out the charter period, subject 
inter alia to clause 3(d). 

Clause 3(d) contemplated a 
total and final cessation in tee 
obligation to pay hire, which 
must be inconsistent with con- 
tinuation .of the charterparty. 

The first question was thus 
whether the charterparty was 
terminated pursuant to clause 
3(d) before any substitution 
could take place. 

Hr Colman’s submission that 
ft was so terminated on or about 
September 27 was correct. 

Cons tru c tiv e total loss was a' 
concept peculiar to marine insur- 
ance. There were three sets of 
circumstances in which, for 
insurance - purposes, a vessel 
would be a constructive total 
loss (see section 60 of the 
Marine Insurance Act 1906). 

They were: (i) where the 


vessel was reasonably abandoned* : neither commercial nor legal 
on account of its actual total ■; sense. The award -should he 

loss appearing to be unavord-" affirmed, 
able, or because it could not be A ' ’ • : 

preserved from actual loss with-.*' 1 ; ' 

out expenditure which would JUSTICE LLOYD, , agree- 

■ f. - _ • . ax. . 1VUV-- OAlN - ■ 


exceed its value when the 
expenditure had been incurred; 
(ii) where . tee assured was 
deprived of possession of his 
ship by a peril insured against 
and (a) it was unlikely that he 
could recover the ship, or -(b) 
the cost, of recovery would 
exceed the ship's value ' when 


ingi' said _ that .■ 'substitution 
implied a continuing original, if' 
the original had ceased to exist 
it was no longer possible to sub- 
stitute. ; - 

Mr Boyd argued that a term 
as-, to recommencement . of hue 
could be implied in' the charter. ' 
- That was nor- accepted. Before 


recovered; (iiij where a • ship a term' could, be hnptied'-'m a 


was so damaged by a- peril 
insured against teat the cost Of 
repairing the damage -would 
exceed her .value, when repaired.. 


commercial- contract, it must not 
only. •be : -necessary in order to 
Btve - - the ~ contract . business 
efficacy, but must a Isa be capable 


In the context of a charter: of defined Wth reasonable 


party tee only necessary modi- 
fication of those definitions war 
to substitute . “ owner” for' 
“assured" and to delete ail 
references to - penis insured 
against. 

The vessel became a construe* 


precision. 

It was impossible to say with 
any precision at all what term 
should be implied in tee case of 
a total loss. 

' The charter came to an end 
cm September. 27 either through 
frustration or through -the opera- 


tive total loss within category tion of clause- 3(d). There was 
(hi) on or about September 37, nothing to Indicate that tee sub- 
although it was only a few days stitution clause was Intendei to 
later teat it was possible to- survive on its own. - 
verify that fact. . 

Accordingly, hire -ceased-' and. .1 

since there was no question . of - ■_ T • ; -.' 

substitution of the Bonny at that SIR JOHJT MEGAW also agree- 


stage. the charter terminated and ; 4n ?' saif. ^ at oyroew sub- 


the right to substitute perished.'. 
Even in the absence of- clause* 


initted teat as they could un- 
doubtedly substitute If the ves- 
sel suffered damage ' adversely 


3(d) the wait wquld have been affecting performance of the 
the same, albeit a few days later, charterparty, there was no ' good 


because by then there would commercial' ’reason why they 
hav« ceased . to be any subject shmiki be precluded from sub- 
Blatter lot tne Charter. crstiiti-ntf Whian rlnmnpfi amimntM 


otter lor tne charter. . • stituting when damage flmiHmtoft 

It was one thing for cargo to -, to constructive total loss. 


be stored ashore while repairs', 
to the vessel were executed. It 


. The force ' of- that* argument 
was at least seriously weakened 


was quite another for goods, to by tee fact that ff it were right 


be stored when the owners had 
decided, not to repair tee vessel 
and had given notice of -abandon: 
meat to underwriters. 


it would put the owners hi a 
"heads I win. tails you. lose” 
position. . ‘If time-charter Tates 
had risen, it- would have been to 


In such circumstances tea a * ? wpef f ^vantage. W *» 


owners had abandoned perform- 
ance of the charter by means of 


substitute, but to allow the char- 
ter to terminate; if - rates had 


5=7 fallen, the charterers would have 

that vessel, or had -withdrawn .. v, 


her from the charterers’ service. 
The position as late as October 


had no corresponding option to 
bring about termination. . 

The owners, if their submission 


ri&t had what might be an 


tSdlSS^tSS bS’ X Se<SS t To ’ ***“ advantage not enjoyed 


ZZtpThfRZv^n, th by . the charterers: - an brrtion to 


JSSLS? -mSUF Lr™ terparty. That reduced the value 
charterers disposal befow 0 f their argument 


December 1. 

T« A. .hcnM a TOv ottmers: Stewart Baud 

lX,s 5£? 0(2 Da * d (Rivard 

providing that the substitute Butler amt Co ) 
vessel became subject to tee “ ^ 

charter and either -was Or was _ For tfte dwrl 


For The charterers: Anthony 


not on hire, tee essential coil- Caiman QC : and Victor Lyon 
timdty of tee charter could not (Thomas Cooper and Stibhard). 


be maintained. A .contention 
that in snch circumstances the 
i charterparty survived made 


By. Radtel Davies 

Barrister 


Motor Cars 




THE NAME THAT'S GOING PLACES 

on 


□ PFICIAL PORSCHE CENTRES 


Mayfair 18 Berkeley Street. London Wl 01-629 6266 
City 170 Aidersgate Street. Barbican. London EC1 01-606 0776 
After Sales 6 Hall Road. St. John s Wood. London NWS 01-289 2211 


ANEW DEAL IN LEASING 



ROAD RANGE LIVERPOOL — Cach buyer* 
»or few -mileage Mercedea Bene. OE1- 
709 3437. 

BRADSHAW * WBt rewlra and Offer 
tow-mileage. -Mercedes. Fnonu gi-493 
7703, 07 -352 7382- - 


A mow Individual car lor the mow ' 
dtegofning. Individual Lease ... HP 
. : . Contract! Hire ... or men Cash! 
Full tango o( Model* available 


Ring CHRIS PERRETT M.v« GgW 

BALLARDS OF HNCHLET 


Comprahenslwa Service & 
' Parts facilities 


r ij'f'jfi in 




CONTRACT HIRE 


COMPARE OUR RENTALS 


Raft* 11O0L 
Escort 1JL 5 Door 
Astra 1JL 6 Door 
Orion 1600L 
Cavelier 1. CL 5 Door 
Monlego 160QL 
Sierra 1.8L 5 Doer 
Aitra 1 3L Petrol Van 


The above monthly rentals relate to 
a three yaar, 45.000 mile, fully 


maintained contract with 
replacement vehicle after 24 hours 
and lull RAC membership included 


For written quotations on any 
vehicle or contract term, 
pfeese contact: 


MOTOR CONTRACTS UNITED 
Birmingham Road. Uehfiold 
Stal and fltilre WS14 9QZ 
Tel: Lichfleld (K432> 55208 


GET TO MONTEGO GUEAP 

WANT A BARGAIN READ ON 
DELIVERED ANTWHERE IN 
THE COUNTRY FREE !- 
Montego 243 HL from £6.170 
Montego 2-0 HLS from £6320 
Montego MG EFI from £6780 
Montego 20 Vanden PUs from 
£7X199 

Ring working hours: 

0472 56161 
evening: 0472 680211 


VOLVO 


740 — Place your order now lor 
guaranteed February delivery 
Contact Steven Pearce or 
’ Lee Fieegard 


01-286 6151 

Lex Brooklands 


Jaguar XJS 85 eobalt/doe akin, aa 
new £22,995. 

Jaguar XJS 83 sedee 1 owner, 
tl 0.985. 

M erc ede e 330 TE beta to. new. 
immediate delivery. 

Mercedee SOOSL A Reg. aiivor. 1 
owner. £23,995. 

Porsche 944. new car. Immediate 
delivery, I ret. 

Porsche 944 84, guards red. air 
conditioned. PDMe, 215s. £16,995. 
P ouc h* 824 Lux 83. air conditioned, 
alloys. £9,495. 

Porsche 944 Turbo 80. duotone 
metallic, FSH. £7.795. 

Masse rad Morak Y Reg. £13.995. 
Granada Ghia Estate. A Reg, 9.000 
miles, £9.995. 


Usual Facilities A Exchanges 

W8QDBRIDGE of BIRMINGHAM 


021 44* 4227 


TRANSCO 


TAX-FREE CARS 

We keep a constant stock of 
more than 100 brand-new cars 
Competitively priced 


Send far free Catalogue and - 
Stocklist: 


TRANSCO SA 

95 Noorderlaen. 2030 Antwerp 
Belgium - Telex: 35207 TRANS B 
Tel: 03/542.82.40 (10 Knee) 


. Nursery products. — T 
Business and assets for sale. 7 
Located at '.Driffield, N. Humberside. 
Approx, annuaitumover £6-million. 


Chromium plating/: 
Business, and assets for sale. ; . • 
Located at Hull, N. Humberside. 
Approx, annual turnover £3CX),00Q. 



Further details from: J V AyreFCA, Errist &Wftinney, 
. Lnwoate House, Lcnyaitc, HuO-HUl ljjv 
Telephone: (0482) 25531. Telex; 527532 
Fax: (0482) 20284 " G /T 


II Ernst &Whinney 

Acc<Hincinrs, Advisenr, GinSufftints;- r V 
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LONDON STOCK EXCHANGE 



Account Dealing Dates 
Option 

•First Declare- Last Account 
5®*5gS® (tons Deajju^ my 
Jan 28 Feb ? Feb S Feb 18 
Feb 11 Feb 21 fS* 2 KuUfi 
Feb 25 Mar 7 Mar 9 Mar 18 

-.ll* iw «•» 

placajrom 9J0 •« two buelneas day* 


Sterling weakness begins to trouble equities 

and index falls 21 points 


prem ium. Dtococmt Houses gave 
ground on fears of dearer 
Money. Union. 20 off at 69Sp. 
led the retreat, white Gerrard 
UK equity Investors became *“*? 5^tional declined 13 to 3X5p 
incre as in g ly nervous yesterday ***!?■ c * tt Alien 12 to 488p. 


22 possible short-term 

repercussions of tire dollar’s 
surge to new peak levels. 
Sterling and other leading 

European currencies weakened 
further and money markets con- 
tinued to rise with die key 
mree months tatexhank rate in 
money markets dosing at 14* 
per cent Hxst jwt paid to any 
famt hope of a fan in bank base 
rates from the current 14 per 
cent level 

Confidence was atw> dented by 
Wad Street’s first real ' setback 
m over six weeks and by 
reports that underwriters of 
Standard Telephones and Cables’ 
£16Ssn fimd-raisdng bad ex- 
perienced some difficulty before 
completing placing arrange- 
ments for a proposed rights 
Issue. STC were sold heavily 
after the early morning an- 
nouncement and fell 34 to a 
year's low of 200p. The cur- 
rently unfashionable Electrical 
sector was troubled and closed 
thoroughly depressed. Leading 
and secondary' stories both 
sustained sizeable losses with 
sellers concentre ting their 
efforts on GEC. Plessey and 
Cable and Wireless. 

Potential buyers of other 
leading industrials stepped baric 
in the face of revived offerings 
from private clients. From noon 
onwards the market became un- 
certain and Che tone darkened 
throughout the afternoon, partly 
owing to the absence of Ameri- 
can interest At the dose, the 
FT Ordinary share index 8-2 off 
at 11.00 am, was 21 points down 
at the session’s lowest of 070.1* 

Government securities 

remained sensitive to the trend 
of sterling but eased only 
marginally - during the official 
hours of business. The pound’s 
late dip below $1.09. however, 
brought eat a few more sellers 
in the after-hours’ trade and 
longer-dated stories ended the 
session f down in places. The 
shorts eased around A and 
index-linked Gilts were the same 
amount lower. 

Barclays down again 

Clearing banks drifted lower 
in sympathy with the general 
trend. Barclays, still concerned 
about Gitkjorp's decision to stop 
its public-sector loans to South 
Africa by the end of next month, 
dropped 14 more for a two-day. 


emanating 

lunchtime 


Cautious reports 
from an analysts* 
meeting with - the company 
prompted late weakness In 
Prudential, which dropped 13 to 
542p. Other Life companies gave 
ground in sympathy. Sun Life, 
at 719p, and Lotion end Man- 
chester, at 887p, lost 13 apiece, 
■while Equity and Law closed 7 
tower at 22&p. Lloyds Brokers, 
strongly supported of late on 
consideration of their dollar 
earnings potential, niwumiwri 
to profit-taking. Willis Faber 
eune back 11 to 63&p as did 
Stewart Wrightsan, to S8»p. 

Dealings in Sanger* started in 
the Unlisted Securities Market 
ex the scrip end rights Issue 
following the acquisition of the 
Favion cosmetics business; the 
old shares touched 45ft> ex all 
Prior to closing at 4 Ip. The new 
nil paid shares moved up to 14p 
premium before settling at 8p 
premium, while the 11 per cent 
Convertible advanced to 12p 
premium before back to 

8p premium. 

Buildings came under selling 
pressure as interest rate 
anxieties resurfaced. House- 
builder Barrett Developments 
were a weak market and shed 4 
to a 1984-85 low of 68p; the In- 
terim results are due soon. 
Taylor Woodrow, a rising 
market recently on considera- 
tion of Its tel interests and news 
of construction contracts, gave 
up 7 to 373p. Tarmac came on 
offer and fell 12 to 482p, while 
Rediand lost 8 to 266p. BMC 
Shed 6 to 372p, as did Blue 
Circle, to 499p; the former has 
acquired McLaren and Co (Bed- 
ford), a stone quarrying con- 
cern, for £6m. British Dredging 
touched 68p prior to closing un- 
changed at 66p; a 7 per cent 
stake has passed from Equity 
Capital for Industry to M and G 
Investment Management which 
now holds 15.1 per cent of BD’s 
voting rights. 

M3 opened a shade lower at 
858p, but moved up to a 1984-85 
peak of 875p on the appearance 
of a couple of sizeable buyers 
before drifting off to dose a 
penny cheaper on balance at 
S64P- 

Dp.hp .ii hams volatile 

- Dearer money fears coupled 
with Monday’s disappointing 
retail sales figures prompted 


FINANCIAL TIMES STOCK INDICES 



1 

Fob. 

1 18 

Feb. 
u ; 

Feb. f Feb. 

8 7 


Felv 

6 

year 

•go 

Government Sena.,—! 

79.38! 79.3oj 

BO. 04 80l24! 79.82! 

f Wj83| 

! 82.72 


Ordinary-... I 

Sold NHnes. 

Ofd. DJv. Yield 

Earning*, YHLX (fulfil 
WE Ratio (net) 

Total bargains (ttsW, 
Equity turnover Cm. 1 

Equity bargain* _■ 

Bfiares traded (ml)— 


»TO.1| a 01.11 088. S 980 JBj 
480.7. 490Jj 484.3 407.11 
4.4a| 4,241 4.28 4.36) 

11.0* mss! 10.89} lDJBO; 
10.681 li.OBj 11.04' 11.0® 
20.320 26,0801 *0,358 84,090! 

— 410.36} 408.58; 43EL24 

— i 82,784- 88,704 88.860, 

— aoaj. 877 . 4 ! aiM 


083. X 06841 618.1 
467,8; 474.8 ! 877.7 
4J30 4.52 


4J7J 

10.98} 10.97! 9.48 

11.00! iojej isjw 

82.712! 84,8081 86,090 
370.12} 370.94 1 888.84 
81,288 80,080. 17,640 
leajs} 20Oj! 1834 


- - 10 a m 9804. 11 am 884.0. Noon 870.9. 1 pm 875.8. 

2 pm 075.4. 3 pm 973 J}. 

Baala 100 Govt. Sac*. 1S/1Q/28. Fixed Int. 192B. Ordinary 1/7/38. 
Gold Minn 18/9/56. SE Activity 1974, 

Latwt Index 01-245 8028. 

Nil -10.64. 


HIGHS AND LOWS 


S.E. ACTIVITY 


— 

1984/88 

SsinceComplIet'n 

t Feb. 

7 

PM 

8 


High 

Low 

High 

Low 

Daily 

i 


QovL 8ec~ 

Fixed Int.— 

Ordinary.... 

Gold Mines 

83,77 

(9/1184) 

87.48 1 
(14/2, ‘BO^i 
1024,6 

711.7 

tfalBlM) 

73.72 

C UU7/B4) 
60.48 
(M/7/M) 
7BBJ 
(2W/M J 
439.5 
mum) 

127.4 1 
amm \ 
iso a : 

(21/11/47) 

1024,5 

(22(1/85) 

734.7 

iv&mas) 

49,18 

IS/U76 

50.33 

(S/I/76) 

49.4 

CMfMO) 

43 JB 
ca/io/71) 

Bargains.... 
Eoultfaa 
Baras] ne,_. 

Value 

Sday Average 
Gilt Edged 
Bargains.... 
Equities 
Bargain*.-. 
Value 

145.5 

184.1 

829.4 

1S0J 

149.7 

849.0 

152.7 

173.0 

1001.7 

1B0.7 ‘ 

14 BJ 
7903 


ffBled out, although some over- 
seas earners such as Glaro, down 
i at £11}. and Beecham. 4 off at 


to 550p Initially BP remained 
depressed until the after-hours 
trade when US. support encour- 
aged a minor rally which left 
the shares a net 3 off at 556p. 

SheH were a similar amount 
down on balance at 7E5p, after 
750p while Britoil dipped 7 to 


353p. held up reasonably welL 2G6p and Ultramar a like amount 
BTB, in contrast, gave up 12 at to 198p. 


655p and recent favourite Seed 
International closed 10 lower at 
552p. PlUdngton fame bade a like 
amount to 305p. while Metal Bn 
eased 8 to 4l2p. Elsewhere. 
Furniture shares provided 
several good features, Gomme 
Holdings advancing 10 to 40p on 
the big transfer of funds to the 
company from the pension 
scheme. Stonehill moved smartly 
higher on the half-year profits 
recovery to close IS higher at 
104p. Overseas earnings potential 
left Cooksen 11 to the good at 
568p and Pentland 35 dearer at 
435p. Revived speculative de- 
mand on hopes of a bid from 
stake holder Bunzl left B rammer 
13 to the good at 328p. Wheelock 
Marden Improved 8 to 62p on 
reorganisation talk, while bid 
speculation prompted a rise of 
8 to lOlp in Brook Street Bureau. 
TSL Thermal Syndicate, in con- 
trast, ran back 14 to 196p on 
profit-taking in the wake of the 
recent sharp re-rating which fol- 
lowed the interim figures. 
Booker McConnell drifted back 
5 further to 254p awaiting pos- 
sible bid moves from Dee Cor- 


Great Western Resources high- 
lighted secondary issues and 
advanced to a 1384-85 high of 
305p before ending a net 5fira 
at 290p on further consideration 
of the latest oil find in Texas 
and the Kuwait Investment 
Office’s increased stake In the 
company. Falcon Resources re- 
mained volatile touching 484p 
and settling a net 15 off at 465p. 


Golds rally 


The strong showing by both 
bullion and South African Gold 
shares in overnight American 
markets prompted widespread 
and often substantial gains in 
the South African sectors of min- 
ing markets. Bullion’s initial 
rise to around 3303.75 in London 
and talk of stock shortages gave 
gold sharemarkets a further 
boost. However, the continuing 
strength of the dollar, which 
effectively choked off any interest 
in Golds from Continental 


noon, 
back to 


close 


poration; the latter closed 3' levels, although most retained 
lower at 209p* 

Motor sectors continued to 
attract substantial interest. 

Jaguar were particularly volatile 


(Call of 27 to-619p. Lloyds gave- double-figure losses among lead- 

... in UQn -ul Hafllhri R at Eum» tSm .uiu. « a >r con- 


Up 10 at 598p and NatWest 8 at 
682p. Midland cheapened 0 to 
337p; Hie preUminaiy results are 
scheduled for March 0.. Else- 
where, Royal Bank of Scotland 
came on offer again and closed 
8 down at 242p; the new nil-paid 
shares finished 7 lower at 31p 


ing Stores. Gussies M A.' r 690p, 
and Barton, 430p. shed around 
15 atpsece, while Mouse of Fraser 
dosed 10 lower at 326jp. . Debeu- 
hams, however, -provided a rela- 
tive bright spdti^-'teaSHng 
between 22%; , and 210p, , the 
shares dosed 0017 2 tower . oh 


balance at 219p as talk of a 
boardroom split continued to 
stimulate takeover speculation. 

Secondary Stores also dis- 
played some sizeable losses, 
although business remained 
thin and most finished above the 
worst. Dixons fell 18 to 502p, 
while Harris Queensway, 174p. 
and MFJ, 2llp, gave up id and 
5 respectively. Vantona Vlyella, 
due to announce preliminary 
figures shortly, eased 7 more to 
294p. Sumrie Clothes, on the 
other hand, advanced 5 to 57p on 
revived speculative support. 

The recehtiy-heleaguered Elec- 
trical sector suffered a farther 
setback following news of STC’s 
proposed £lfi8m rights issue. 
Sellers were active throughout 
the session and most quotations 
closed at the lowest Among 
the leaders, Plessey finished 12 
off at a 1984-8S tow of lfiOp, 
while Thom EMI ended the 
same amount easier at . 488p. 
GEC dropped 8 to 190p, B1CC 7 
to 250p. and Raeal 0 to 190p. 
Cable and Wireless, additionally ' 
worried hjr. ; cautious reports 
' bip an investment 
r’to" Hetag- Kong, declined 
25 more to 500p. Secondary 
issues .provided a lengthy hot of ' 


FT-ACTU ARIES SHARE INDICES 

These Meet are lira j*M cMwflatiM of the Financial Thaes, 
the Instftate af Actuaries and the Faculty ef Actuaries 
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rt Strict, LMdOfl, EC4P 4BY, price 15ft t>» port 28p. 


casualties. Cambridge fell 25 to 
S35p and CASE 18 to 232p, whHe 
falls of around 13 were aeon in 
Bowtimxpe, 430p, BSR, iSOp, 
Electroeomponentg, 277p, Inter- 
national Signal and 
257p, Logic*. 297p, and United 
Sieen title, 210p. News of tiie 
interim deficit and second-half 
profits warning left Whitworth 
10 lower at 6Qp. By way of con- 
trast, Brflcat advanced 25 to 
380p, reflecting the profits poten- 
tial of its Pegaois computer 
while Humberside hn- 
a couple of pence to 12p 
m response to the bumper 
profits. Recently dull on the 
aborted bid discussions. Check- 
point Europe rebounded 28 to 

168p. 

The sudden change in market 
sentiment prompted liquidation 
of speculative {Motions in 
current bid favourite H, which 
closed 14 down at 23fip. Among 
other Engineering leadens, GKN 
gave up 5 to 191p, while Vickers, 
awaiting preliminary figures, 
due* shortly, eased 0 to 253p. 
Elsewhere, Al industrial Pro- 
duct* resisted the trend, ctostog 
4 higher at 40p ahead of tomor- 
row's annual results. Manganese 
Bronze hardened a penny 
farther to 59p on the increased 
interim earnings. Henold were 
quoted ex rights, at 48)p, with 
ilie new nil-paid shares at 9p 
premium. 

Foods generally suffered from 
a lack of support; but Cadbury 
Schweppes .were a resilient 
market on overseas earnings 
considerations and dosed un- 
altered at 104p, after 182p. 
Rewntree Mackintosh, however, 
gave up7to358p, while Northern 
Feeds lost 4 for a two-day fall 
of 8 to 222p. Among Retailers, 
Associated Dairies shed 4 to 
148p, as did 3. Safnsbury, to 308p. 
Elsewhere, recently-finn Bassett 
encountered - profit-taking and 
shed 5 to 188p, but Fyke Hold- 
ings rose 10 to 310P following a 
Press suggestion that HUlsdown 
Holdings, which makes Its market 
debut tomorrow, may launch a 
bid. 

Among dull Hotels. Grand 
Metropolitan fell 9 to 293p and 
Trasthouse Forte shed 5 to 145p. 

A mid-morning rally in the 
miscellaneous Industrial leaders 


tting 15 lower at 342p. In 
contrast, Reliant were' marked a 
couple of pence harder at 46p 
following publicity given to the 
deal whereby the company will 
assemble the new Ford RS200 
“ Group B ” rally car. Dunlop, 
down to 41p during the morning 
session, rallied to unchanged at 
46p reflecting persisting hopes of 
an increased offer from BTR or 


to the good at 430p. “Amgold 
moved up £2{ to £75, whili 
Genbel hardened } ro £10} aheai 
of the interim results. 

The marked weakness of UK 
equities had an adverse effect 
on Rio Tinto-Zinc, which re- 
treated to close a net 18 off at 
667p, despite the continued 
buoyancy of base-metal prices — 


bid from a third party. Distri- - copper — in the face 

but ore highlighted Appleyard “ ’ 1 

which responded to fresh specu- 
lative support and closed 5 up at 
52p. 

Among dull Publishers, Fleet 
Holdings dipped 10 to 252p; the 
interim results are scheduled for 
next Monday. Elsewhere, USM- 
quoted product development con- 
sultants Cretan Lodge end 
Knight reacted 4 to 183p as the 
market discounted the increased 
full-year profits. Hunterpriiit im- 
proved 10 to 205p awaiting 
today's preliminary results. 

Leading Properties sustained 
moderate losses. Land Securities 
lost 7 to 298p, as did MEPC, to 
308p, while Hanuneraen A fell 
20 to 405p. Elsewhere. United 
Reel gave up 15 to 485p follow- 
ing nnitM^iring interim figures. 

Thie disappointing results fWm 
Nottingham Hanufactnring con- 
tinued to cast a shadow over the 
Textile sector. Nottingham 
managed a slight rally, closing a 
couple of pence to the good at 
218p, but Conrtanlds, 143p. Coats 
Patens, 155p. and Dawson Inter- 
national, 290p, all shed around 
5. David Dixon again attracted 
speculative attention and 
attained a new peak of 183p 
before settling only a penny up 
on balance at 176p. 

Recently firm Tobaccos were 
caught up in the general malaise. 

Imperial, due to announce 
interim results tomorrow, eased 

4 to 214p. 

1L and G. Group, ex the 100 
per cent scrip issue, attracted a 
useful demand and touched 523p 
before closing a net 52 higher 
at 500p. Elsewhere in F i n a ncial 
Trusts. Newmarket, at 189p, lost 

5 of the recent good rise which 
greeted the annual results. 

Oils easier 

leading Oils came under pres- 
sure from the outset and were 
not helped by the lack of further 
progress in crude oil spot mar- 
kets which ended the day a shade 
'lower on balance. Marked down 


of the latest decline in sterling 
against the dollar. 

Activity in Traded Options ex- 
panded with 13,115 contracts 
struck. Jaguar recorded 2,127 
calls with operators taking par- 
ticular interest in the 

series. Imperial Group, interim 
figures due tomorrow, recorded 
1,808 calls and 403 puts. British 
Telecom also found favour with 
2,303 calls and 238 puts struck. 
The short Gilt contract was again 
lively and attracted 102 «Hls and 
235 puts. 
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OPTIONS 

First Last 
Deal- Deal- 
ings lugs 
Feb 4 Feb 15 
Feb 18 Mar 1 
Mar 4 Mar 15 


Last For 
Dedan- Settle- 
ties meal 
May 9 May 20 
May 30 lime 10 
June 13 June 24 


ACTIVE STOCKS . 

Above average activity was noted In 
the following stocks yesterday. 

Closing Day's 


For rate indications see end of 
Share Information Service 
Money was given for the call 
of Tg gMwten Oil and Gas, North- 
west (HI and Gas, Aran Energy, 
Atlantic Resources, Falcon 
Resources. Premier OU, Petranol, 
Jacksons Exploration, Notting- 
ham Manufacturing, Hetana 
Minerals, Stonehill, “The Times” 
Veneer, Tranwood, Churchill, 
Strong and Fisher, Combined 
Technologies, Sangers, Transport 
Development. Charterhouse J. 
Rothschild Warrants, Roekware 
and Chloride. No puts were 
reported, hut doubles were taken 
out in Strong and Fisher and 
Falcon Resources. 

RISES AND FALLS 
YESTERDAY 


Stock 

price 

change 

BTR 

656 

-12 

Brikat 

380 

+25 

Burton 

430 

-14 

Cambridge Sect ...... 
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-25 
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- 2 
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465 
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41 xa 
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MONDAY’S 
ACTIVE STOCKS 

Based on bacgekis recorded In Stock 
Exchange Official List. 

No. of Mon. Day's 
Stock changes dome change 
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263 

6.80 

780 

0JO 

27 

118 

FI.3SC 

20 

0.10 

3 

1.10 

— 

— 

F1.5401 20 

0.30 A 

— 

— 

— 

— 




4 

2.60 

61 

6 

FL85C 

IB 

0.70 4 

28 

3.60 

1 

6.60 

FL36I 

7 

1JO 

03 

4.70 

3 

8 


00 

1.60 

30 

6. BO 

68 

10 

Fijet 

100 

3 

0 

8.50 A 

40 

ISA 

FL37C 

30 

4.60 

346 

10.50 

— 

— 

311C 

— 

— 

10 

3.50 





_ 

— 

— 

6 

3.00 

R110 

20 

2J0 

— 

— 

10 

6.70 Bl 


Stack 


8685 
*• 

FT3'fa.30 


ABN C 
ABN P 
AEGN C 
AEGN P 
AH C 
AH P 
AKZO C 

AKZO P 

AMRO C 

AMRO P 

a isT o 
a 1 ST p 
HEIN O 
HEIN P 
HO0G C 

H000 P 

KLM O 
KLM P 
NEDL C 
NEDL P 
NATN C 
HATH P 
PETR C 
PETR P 

phil e 

PHIL. P 
RD C 
RD P 
ROSE O 
ROBE P 
UNJL C 
UNIL P 


FL4QO 
R.38Q 
F1.180 
FL180 
FL1B0 
‘ FL2IO 
FI. 100 

n.ioa 

FL70 
FL75 
PLieoi 
. FL27Q) 
FLIES) 
FLLBOf 
FL66 
■ PL60 
FLBOi 
FLSOf 
FL17M 
n.ifio 
FlAOOl 
Fl.270] 
Fr.TOOOJ 

FT.TOOa 
FL8tf 
FI. 60 
FLSOOl 
FLX90 
. FI.76 

n.72.70 
FL340 
FL320 


ISO 

94 

184 

160 

54 

90 

677 

101 

169 

74 

41 

138 

28 

407 

603 

223 

19 

93 

18 

39 

42 
" 14 

50 

628 

790 

831 

426 

7 

64 

£0 


Apr. 

10 

7.50 

4.80 

3 

26 

4 

6.20 
2.20 
4. TO 
3.60 
4.90 


7B0 

8 

OAO , 

2.80 B 
1.90 

3.10 

3.60 

1.70 

4.10 b; 
5.50 Bi 
250 
200 

1.60 

2.10 

4.70 
4 
1 

7.40 
2.60 B! 


29 

16 

8 

56 

1 

S 

412 

858 

a 

33 

4 

38 

BB 

80 

258 

331 

83 

10 

11 

22 

36 

1 

211 

191 

233 

42 

19 


July 

13.60 

1S . 

8 Al 

4.50 
2B 

B.5Q 

SA\ 

6J0 

6.70 A) 

7 

490 

8.90 
2.60 
4JKJA] 
390 
4.10 
6^0 
4.60 , 
8.80*1 

9 

400 i 
3 BOB' 

2.50 i 

3.70 I 
7 

ABO ! 


Oct. 


4A 

UB 


10 


86 

12 

16 

5 


2 

30 

70 


13 
98 
100 
13 
13 

— '1010 
11 5 

- t 27 


kioB,lS 


IFLB87 


19 

^ IfliBb 


fliBsjo 

(n.78 


9JS0 

A90B 

a 

6 


iaso ;fi.i76 

~ w.iBb 
6 .bo r „ 
4.10 ;flb9 

4.70 d h 

- ;F).4B*0 
6 1 * 

- IFJ.181.M 

- IfUlfe-M 
— I n 

— IFf.6920 

3.80 A F1.b3.70 

ABO FLlSfi 
10 JO B - 

S JO FI. 74J0 
1J0B „ 

IS FI.S37 
11 H 


TOTAL VOLUME IN CONTRACTS: 28,514. 

A«Ask 8=>Bld C=Csfl 


P=Put 


LONDON TRADED OPTIONS 


CALLS 


PUTS 


Option 

|Apr. 

Jly- 

Oct. 

(Apr. 

Jir- 

Oct. 

B.P. 

420 

138 

_ 

_ 

8 


_ 

1*650) 

460 


103 

113 

4 

10 

11 


B ■ 

68 

80 


22 

23 


■ 

S3 

46 

63 


40 

48 


Hvl 

14 

23 

2B 


75 

80 

Oons. GokJ 

460 

66 

64 

76 

6 

14 

IB 

(*402/ 

BOO 

27 

38 

60 

27 

40 

46 

BOO 

8 

20 

26 

72 

77 

87 

Courtaulds 

110 

36 

SO 


li* 

2 


(-144/ 

120 

26 

20 


2 

3 


130 

18 

21 

— - 

4 

4 



140 

11 

16 

20 

7 

10 



160 

Hi* 

8 

12 

10 

20 

EUV 

Com. Union 

160 

20 

32 


3 

6 


(•187) 

ISO 

16 

18 

21 

0 

14 

17 

200 

0 

12 

13 

21 

27 

20 


220 

81* 

— 

“ 

SB 

— 

— 


Q.E.C. 

(•100) 

160 

180 

200 

220 

240 

SB 

22 

11 

5 

2 

20 

IO 

5 

28 

16 

2 

4 

IE 

32 

62 

20 

34 

52 

22 

36 


9TV 

■TV 



grv 

mim 

14 

1*205) 

300 

17 


P 


fra 

30 


330 

61* 


la 

cl 

El 

bl 

LC.1. 

700 



_ 

2 

6 



(•862) 

750 

122 

132 

— 

7 

ID 

— 


800 

77 

05 

107 

12 

20 

25 


860 

60 ' 

62 

77 

28 

40 

52 


000 

21 

35 

43 

LI 

72 

82 



44 




1 

roro 

— ■ 

(■390) 

280 

26 

33 

40 

4 

6 

9 


300 

13 

20 

27 

12 

15 

18 


330 

4 

9 


33 

38 

— 

Marks Sc Sp. 

300 

25 

MZM 


MSI 

— 

— 

f 121) 

110 

16 

■Tm 


■ ■ 

4 



120 

8 

ijM 

eh 

■■ 

0 

13 


ISO 

4 

■a 

■1 

El 

17 

19 


Shell Trans. 

(-780) 


850 

600 

650 

700 

780 

600 


208 

158 

108 

58 

33 

16 


165 

117 

68 

48 


128 

78 

55 

30 


2 

3 

4 
9 

88 

70 


5 

10 

83 

40 

73 


14 

28 

48 

80 


Trargari 

{•374) 


HU 


880 

300 

330 

360 

390 


101 

81 

88 

30 

13 


84 

80 

35 

IB 


40 

28 


4 

6 

16 

25 


17 


Option 


BATlnds. 

(•*73) 


280 

300 

330 

350 

390 


Feb. | May j Aug 


100 

80 

60 

23 

3 


llO 

90 

67 

37 

28 


117 

97 

70 

47 

33 


Feb. I May 


Aug. 


a 

6 

11 

27 


3 

8 

10 

22 

36 


Barclay* 

(•584) 

era 

126 

102 

145 

1 

8 

3 

550 

73 

82 

flfi 

1 

6 

. 9 

era 

S3 

45 

m 

6 

IB 

23 


660 

8 

B8 

38 

32 

50 

56 


Bt Telecom 

(127) 


80 

M 

100 

110 

180 

130 

140 


47 

37 

27 

171* 

I- 

1 


521* 

42i* 

33 

241* 

17 

10 

Si* 


581*1 

45 id 
37 
28 
191* 

16 , 
101*1 


Oto 

01* 

01 * 

OS* 

1 

6 

141* 


0l| 

1 

B 

2>* 

6 

91* 

16 


1 

Us 

F 

A 

181* 


CALLS 


PUT8 


Option 

Feb. 

May. 

Aug. 

IFeb. 

May. 

Aug. 

Imperial Gp. 

160 

57 


63 

wt 

3 

9 

(•216) 

180 

S7 

pi 

43 


8 

7 

200 

17 

*zm 

1-1 

■ ■ 

11 



220 

5 

mm 


O 

23 

am 

LA8M0 

300 

52 

| 63 

68 

1 

6 

10 

(•861) 

330 

25 

L15 

SO 

6 

17 

22 

860 

4 

25 

35 

16 

23 

35 

Lonrtra 

140 

1 » 

| 40 

42 

01 * 

11 * 

8 

(*170) 

160 

18 

21 

24 

X 

6 

18 

160 

3 

9 

13 

6 

16 

31 

P. AO. 

830 

45 

68 

65 

2 

5 

7 

(*560) 

360 

17 

28 

46 

3 

17 

23 

300 

3 

17 

30 

22 

36 

42 


420 

2 

9 

18 

53 

63 

65 

Ream! 

200 

8 

13 

20 

13 

18 

22 

C 10 O) 

220 

1 

7 

13 

22 

34 

36 

240 

1 

4 

8 

62 

62 

62 


260 

1 

2 

6 

72 

72 

■TJB 

R.TJE. 

560 

firm 


142 

1 

4 

5 

(*667) 

600 

72 


105 

2 

10 

14 

650 

85 

mmH 

67 

7 

28 

30 


IWl 

U M 


37 

— 

47 

67 


70 

161* 

21 

221*1 


2 

31* 

CD BE 

80 

61* 

13 

15 

11 * 

5 

81* 


00 

11 # 

a 

10 

61* 

OU 

12 


100 

OS 4 

8 

61* 

161* 

181* 

BO 

Ex. 10% 1000 

(•80S) 

00 

is 

35* 

4U 

OJ| 

OU 

Ofe 

02 


BH! 

0 * 

1 * 

ia* 


04 

06 

3 

» 

1 - 

Oft 

s4 

21 * 

3*e 

2 ft 

3« 


98 

0 * 

OU 

0+3 

51 * 

6ft 

66* 


Option 


Mar. | Jun. I BaptJ 


BTR 

1*854) 


I 880 I 40 | 48 I 

1 700 1 14 | 23 I 


65 

32 


Beecham 

(-335) 


330 

350 

390 


SO 

15 

4 


40 

23 

10 


32 

18 


Mar. 


15 

67 


5 

17 

47 


Jun. 


27 

65 


Sept 


34 

73 


a 

2£ 

50 


28 

56 



420 

TT'M 




2 

4 


rsoBj 

460 

63 

75 

85 

3 

12 

13 

600 

25 

40 

62 

ii 

22 

25 


660 

7 

17 

50 

45 

60 

57 

De Beers 

390 

96 

107 

120 

4 

12 

20 

TI4.7B) 

420 

66 

82 

06 

13 

27 

37 

460 

34 

52 

68 

22 

42 

68 


500 

EM 

37 


37 

60 


OKN 

Br«i 

■rra 



2 

2 


(•190) 

Ei- »■ 

Ejfl 

itfl 

34 

6 

9 

18 

»•[»?*■ 

■1 

1] g 

21 

15 

IB 

21 


* f/lf 

JU 

MM 

JEER 

EM 

36 

38 

Hanson 

1B7 

20 

32 

■~fW 

MV 

H 

MR 

r*ii) 

800 

21 

27 

ia 

Mr 

Sl] 



220 

a 

16 


Tm 

Em 



£40 

4 

8 

til 

Cl 

EM 


Jaguar 

220 

FFT» 

eium 


1 

■■ 

mi 

(*®48) 

240 

105 

100 

115 

1 

H 



260 

as 

89 

95 

1 

■] 



880 

SB 

69 

I.I 

MM 

M 8 

HM 


000 

45 

40 

ta 

MM 

M] 

mEm 


530 

26 

37 

Hr 

Km 

EM 

20 


360 

14 

EM 

ExR 

EM 

EM 

33 

Teieo 


w t ra 




2 

4 



(•240) 

Bi'tiR 



82 

4 

7 

10 

ItM 

KX 

EM 

17 

10 

IS 

16 


1100 

i k rm 


— 

1 

5 

— 


2125 

fttX 

rnra 

— 

2 

0 

roes 

1150 

127 

140 

— 

3 

13 

— 


1175 

104 

120 

a— 

7 

18 

ro. 


1200 

f ■ 

IDS 

HR 

13 

27 

47 


1250 

11 

72 

ae 

S3 

45 

65 

P—1 

1300 

84 

47 

63 

60 

72 

87 


Fab. 12 Total contracts. 13,116. Calls 10,168. Puts 2,953. 
■ Underlying security price- 




WlUAiL-,..: L- 7 


/'.* -V; 

















































































































































^3 nt*rnationa£ financier 

DAIWA 

SECURITIES 


BRITISH FUNDS 

ars.!- itma 

“Shorts'* (Lives op to Five Years) 

49{l(E»di.l2KCn» *6S_~ 9*11]- 6 Ji-52 

n’.mteJKlW 97%l“% 3.08 13 18 

wVr^*n> i wl085-~ 99,*-% II Jf 13.24 

%.VTrris8Vnc Cm 05 S’™ 

ui^c i«*05„ 99V- 1 , 12-30 

uitti' W.£e5.11V* , B6 

102, \ % l , .|Treas. lOpcCmlWh 97V-A 1029 

93\ MWTrwsSKlWb 93 rJ 

102 96%tad. 10%KCr8b “ra 

i(ui 99 ‘nrm L2pe 1W6 _J WV-*t L2.06) 

SKsJSiweeMs- mpu era 

in? > tjidi. 14* 1996. 1021 13 At 

85 Ert.2i£l9M ... — J ■■SHl ,£« 

lOO!lExd< 13\pe3987. — lOlSJ-A 13X3* «.*-■ 

94>Jtins UVkC* '87 96Vd!-% 10.61 12L20 

mQmZ'jkW -- 2.91 1025 

Wjferct) lQijOC 1987 — 96V-A 10A 122« 

87 TFnD®ni6%re'8V87#.. 721 11.97 

92\Snws. Mre 1 W. 9S4-Ji 10.46 1Z20 

B13ITi«as3« 2987 85 j- 1 * 353 10.16 

ndlMUcfli: WsU 1205 12.13 

B7 l ltTrws7V*19a&-M# - *3-'; 0S4 1J53 

lOtfi 92|ibchl0%K*8e 10.9£ ,7,fc 

96, ’J B9iJrri«s4VpcC' w “5 

82.1 77 , *lTiansj)Ort 3pc '7W8 __ — JIV-H 3Jt 

88,'. FT re® “Proc '88 VZV-'p 1032 

•wliJTreas ll'jflt 1969 il'IS 

67!in , nfas9JjpcCB« W 91%1-A 104C 1210 

8B«Eida0pc 1969 92/1HA 10.79 IZJ8 

wSll*1989 95tlU U3C 

77*jTreas 5oc 198689 88 .. 62! 

UfflljTrNS 13oc 1990# ISH -1 * JfS 

E97ijl .. 11 28 


LONDON SHARE SERVICE 


32%»+l% 


BEERS, WINES— Cont 

1994- e ; I J+nH W. S . I YTMl 

Ugh Lew I Stack 1 Price ' - < IW ic-re'Crtl WE 

280 j Z2D ffoana Brew 50a J 220 |-5 1 «* 10 I 34 |19.6 
160 1120 I Do. IHo. V. SOp-.-J 14S I i tSJSl 20 1 54 112.9 


DRAPERY & STORES— Cont. 


E971? .. 


Five to Fifteen Years 

lOOVfcreh 1W 

B4% Trias 8%K 1987-90# — MV- 1 , 

904, TrMi lOocCn 1990 941jM, 

94\ Treas 11 Vic 1991 9*2"% 

75% Funding 5^07.91# — 81 '3- 1 * 

9TlEnt.UK 1941 9W-% 

WWTre* 12 %K 3992ft 103 V- 1 , 

8b Treas 10 k 1992L- 90^«- l « 

9« treas 10%re Ci 1992# _ 97%H« 

95% EkH IZLuk ‘ fZ 100*, W- 1* 

1D6*» Enb 13V* 1992 lUV- 1 , 

96*t treas I2?pcl993tt «UM-> 

71 >i Fanbog 6pc 1993# 74^ro-% 

10b*, Treas 1»K 14433* 111 *4 ■ 

108*. Trees 14%pc 19941* 13M ■ 

106 Cn*U%rel99d UlV-’i 

9W.Enh. 12*^1994 1021*4 

82% treas 9 k 1994# KW.... 

94^i TreislZBC 1995. - — W°y ( -> 

58V (Us 3 k -90^5 *«.+*• 

86 Ere*. lff*rae 1995 41*J. 

102V treas 12V* 1995# «»$-% 

106% Treas. 14 k *96 U2fl+% 

83% treas 9 k 1992-96# 84%*j-% 



1343 119. treas 15V* 1996# 

122V 106% EaeMJV* 1996# 

70 U 63% RfdfrtoUonSK 1986-%. 

1044 Treas 13»4K 1997# 

87% Ere* 10%pc 1997 

77i» treas 8V* 1997# 

uflh Enh. 15 k 1997 

B44 Exit. 9V* 1948 

88% Each. 9%K 1996 'A 

66 treas 6V* 1945-98#-.. 

123% treas. lTtfC/W# 

1001, Eadi 12K 1996 

83% treas 9Ve 1999# 

1(M Eu6. 12%K 1999 

91 treas. IW* I9qq 

89UC<xncn'n JOV* 1999 — 


123% . 

132*. +1, 
70*2- .. 

no ... 
«%* .. 
82>aB -*. 


K 1996 ‘A - « -% 

iK 1995-98# — 72«, -V 

>*2K*96# ISO -4 

pc 1498 1054-4 

*: 1999# 8*4 -% 

Vk1999 1094 -4 

P«K 1999 % -4 

1®^* 1999 — 9441-4 

Over Fifteen Years 



Tres. 13 k 2000 

Treas. 14 k *9501 — 

Each. 12 k *97-92 

Cow. 10 k 2002 

Treas. 13V* 200003- 


m%) lOlVrms. 1IV* 2(»14<-Zj 201 


123% 107 
87% 76 
117% 100 


43% Failing 34 k *994)4 J 

37% Evc*a04K 20Q51£40pdl J 
107% Treas. 124 bc 200305 — 

76% Treas 8 k 200206# 

100 Treat 11 %k 200307 — 
117% Treas. 134 k *0408 


111% -4 ll.l 
117% -4 L2J 
184 -% lLt 
95*2 -4 10i 
1164 -% 11/ 
024* -V Hi 


3-4 1073 1000 



261 186 
282 157 
210 lb4 
31 15 

35 22 

77 36 

•111 81 
337 232 

220 124 

«5 27 

82 20 
188 68 
162 US 
77 55 

153 % 

63 45 

•606 349 
520 355 
216 184 

69 46 
166 66 

70 4/ 

24 15 

69 57 

77 50 

205 125 
55 50 


380 232 

240 174 


104 75 

120 97 

115 S3 
63 37 

106*: 70 
152 UO 


reas. 7 %k 2012-15# —J 76 

adc 12 k 13**17 ~i 134 

Undated 

wsots4K." — -I * 

In Lon 34 k# M 

un». 34 k *61 AfL « 


574d-4 

764j-4 


-4 11.191 1109 
■h UJ9) 11-13 


-4 9A4 1007 

U4 I 10.15 1031 
1-4 i 10.nl 10.64 


44% 40«3c«i».34k*WAH 
31% Z7WTreas. 3 k*66WL 
25% 22%jc«wih2*jK - — 
26 I Z3 lTreas.24K 


1 101 tTreas. 2pcT» 
85 ?«i2»*20 


Index-Lmk 

1 12973)1 


U14 98% Do. 2 k *96 1267.9). 109a -% 143 3J74 

101% 884 Do.Z4k*01 0088). 180 ..... 321 351 

1004 87% Da.2>jK*03 (310.71 984. 324 346 

104 90% 00-4* 06 (27401 101% -4 32< 3J4 

1004 87% Do. 24 k *09 010-71 99 -4 308 326 

106*i 914 Do2*»ie11 (2942), HB**d -4 308 324 

<77 824 Da. 24*4*16 02201. W -4 3-02 327 

95 8141 Do.24k*20 0273)1 93V -4 2.9B 301 

PnwKCJhre real rrtwnpugn rate on protfcted InWamnrt (!) 10% and 
<?i ys ib» Figures limn n m «V i show VP) base month tar indcing, ■* 
8 months prior to issue. RP| lor May, 1984: 351.0 and tar Drcrmfcer, \ 
1984 : 358.5. 

INT. BANK AND 0*SEAS 
GOVT STERLING ISSUES 

90*d-4 lL86j 1L98 
lll\a -4 12.17 1230 

984 -4 1196 1204 
974 -4 1L85 U-96 

90 -4 11-72 1194 
103 -4 1162 

1834* -4 12JW 1224 
1014 -4 1331 1167 

1034 -4 1351 1173 
1M -4 1232 1203 
10344-4 15-94 14.91 
104*2 . . 13.71 1197 
954 -<* 120t 1235 
994 -4 12 M 1231 

1004 -4 13 « U.63 

I3*#c Lb 2010—1 U9%aU~4 12J9 1239 



981s 564* 
130s 85* 
25% 16 

S* B 

586b 2B4p 
21 % 12 % 
S' 1 

10 % 10 % 
71p 22 s 

8750 550p 
4850 320p 
51 7p 350p 
177p 73p 
124 B51p 
14% 8630 
234 13% 
13% 11 
324 19% 
12%658p 
767* 350p 
104 7376 
428 b 1750 
i 40 p aop 
336b 60p 
164 BOQp 
214 14% 


CANADIANS 

|B)l Montreal S2 184*1 

t%- Nora ScoLfl 931* 

OBnDdrRejCor*.— . 98* 

SCED 254ml 

oBwvaicin — n% 

Brasonl 23% 

VBreafcwattr Res. — 362* 

[n.ln0Jft-» 214 

Can.Pacthcl 4*4* 

Do. 4<K Deb- £100 334a 

Cask P.EnUI 18%a 

ODnMeEadell 29*p 

OEcta Bay Mwes 825* 

CoWen Sceptre Res. _ 336* 

Mudi Goht Mines 385* 

OCreemnch Res Inc _ 75* 

VCaHCanD 12% 

manfcerSUCM— 14% 

VttalBVve 234 

Hansen's Bay I 12% 

OlmpenaMMfl 32% 

tnCOtt 124N 

OMI Coraw Res 4S0* 

OMand Nat Gas SI _ 104 


Royal Bk.Cao. I— 

Seagrarel 

Toronto- Dom. 8>c| - 

VTraKsCaaPee — 


CORPORATION LOANS 


1024 97% lath U4K 1985 

103 98 BbtifhOM 124 k 1985 — 

105% 99% Benin 13 k 1987 

1014 96% Cardiff llpc 1986 

82 72 U.C 6%bc 1990-92 

91 85% Herts 6%K 1985-87 

124 UO Leeds 1340C 2006 

30% 234 Urerpool 3*jK Irred. — . 

99% 96 LonXon94acB445 

894 834 UCC 5**ic *&B7 

85 77 Dob%K *8890 

26%) 22 Do. 30c '20 Aft. 


-4 1150 1327 

-4 12-75 1459 
-4 1AW 12-16 
.... 1122 1230 


S -l U.9Z 11.73 
-4 1324 - 

-4 96C 1302 

-4 6.41 1234 

*4 8.40 lLbt 

1270 — 


COMMONWEALTH & AFRICAN LOANS 

83 74 |HZ 74k 1988-92 78)d-4 9.47] 11.99 

984 W Do.74K*a3ftb 9S4a .. 7.93 U-99 

181 178 iRhod. 2V* Nob-Ass..— 180 — - 

97 82 DaTtfcKMfiAtstt.— 93* . 307 - 

67 524 Do. 44 k 87-92 AMd.— 64* .... 728 1217 

375 283 EiDdKdNie Am (IlOQpalZJ 3&5d ~ 1527 

LOANS 

Bidding Societies 

1004) 984|N'iridelO l , .K 18285— 100*4+,', U.ld 1020 

U» 97% Do.9Ak25J.85 994 *4 9.41 1209 

100% 97% Do. 9%pc 15.4JJ5 9»-A 903 1301 

100 97% Do.9j]K 7005 -ft 9.92 1407 

100% 98% Do. 111*3605 99 -A 1LU 1420 

U»A 98*i Do 10 %k24A8S — — 98% -1, IO 0S 1421 

way 98% Dd.Ui4Kl5.705 994a +4 1L35 13.44 

101% 994 Do. 124x5(8185 994* * A 12J1 13.42 

100 A 984 Do 10%d* 27005 98% .. . 11.DC 1323 

100 R 984 Do. 114 k 9.905 98%a 1125 1323 

100% 98 DoUkHOO05 984 -4 U-U 13J7 

100*i 97% Oo. 104K U 1105— 97% -4 1006 1346 

IOTA 974 DS.I04K 9.1205 974 . .. 10 51 13 44 

IO04I 97V 0D.10V* 301205 -— J 98~«4 1008 1307 

Public Board and Ind, 

SSI SHE*e5!!=l 7 a+:lS3SS 

Fin anci al 

1034] 974bn* In Ind 104pcUaln.*8b J 99id lO.bl] IL58 

1M 96*J Da 11 k Urn I*. '68 9Wj* .... U-75 1U7 

1054 97 Do U%kUibUl-90_ 104* . ... 11.75 1150 

82% 73 Do74KA0bB*92 78*** +1 92# 1U7 

109 95*j Da 12*jK Ho. Ln- 1992 . 994* 1254 1231 

81 71 Da 74 kA*91-94 77b 9J2 10A1 

914 794 Oo.9oeA *91-94 874B .... 1029 1007 

90 76*3 Da 8V*Lfl *92-97 -J Slii..-.. ia%l 1107 


1984-85 
High Law I 

352 246 | 

£97% £67 
178 120 
■100 70 

■355 240 
034 750 
245 185 

505 226 
645 433 
445 300 I 
550 405 1 
125 74 

56 22 

73 44 

130 107 

□0 720 

£24 05 

014% £794 
147 80 

IDO 62 

47 184 

348 250 

59 42 

74 44 

185 120 

353 235 

105 48 

310 220 1 

178 124 

465 320 
620 417 
£22 03 % 

42 22 

620 390 

427 Z75 

£85 £724 

£102 £87% 
270 193 
MS 403 
£734 £574 
520 OS 

•s* 100 

910 625 

370 260 

£26% £14% 
71 47 

574 440 

TO! 610 
£49% £23% 
■2W 195 
260 195 

31 214 

£56% £36 
65 47 

34% 25 
211 1«2 
137 93 

64 41 

18S 142 


BANKS, HP & LEASING 

Stock I Wot M Met Icwlsrtll 


IMZ3U 315 

UgfflwiwFUOO — £97% 

Ultcd In* 132 

lnstBdw(HJ5(b „ 70 

Bl Ireland O — — , 250 

3a* Lewi- — £U% 

Bh.LwniUHOa— 225 
Bai* Sa*UBd Q. „ 448 

bndxysQ 618 

Brawn Staptey O — 485 

Cater Altai 488 

Chart J. Rothschild - 108 

Da Warrants 40 

ChreBtfaZCb 61 

cmuaaiwaaa. utb 

Coo’ll* DM 10 935 

CTign HhkJCrlOO £23% 

DMKhe»OM50- 032% 

English Assk 108m 

First NaLlOp 97 

Fnfl Padllc Hdg50c_ 30 
Gereard NawL— 315 
Goode 171 Mryjp — 46a 

EnhmeKPeat — _ 73 

Ka«*ros5p 170 

KM Samuel 330 

HongStag3250 101 

taiegb (Leo) £1 ....... 255 

tag&Stax20fi — 159 

KteonrenB.L 430 

Lloyds £1 598 

MCorpS5 £22 

Motion Fm. 20o- — 27 

MemrySecs — 465 

MHBatoU 337 

Da 7 >jk 83-93 £78% 

Do.lD%K 93-98— £» 

Mai AbsL Bk. ASl 245 

KaL Wen. £1 — 6S2 

DctsBianSKftfZO — £730; 
RepKk HP* SA5L5. Q9 
Moya) 8k. of Scot— 242a 
Schraders £1— — — 80S 
Secon*eMCa — 320 

Sec Pact* UO £26* 

Sratb SL Anbyn - 63 

Stamfd Chari £1 512 

Union Doc Cl. 695a 

WHKFagsS&~__ £49% 

WestoacSAl 240 

linniiiiaiaB—. 2Ss 

Hire Purchase, U 

Cattle's (Hdgil 10p_ 25% 

Or ffere FrlOS £54 

LreLScotFlaJOp 65 

MoowMmc.10p. 33 

Protr.FtandM 209 

MthaDn.Lrag.100. 139 

Wagon Fbunce 63 

HtaodMerlrOLaJ 155 


KE7Jt 3J 61 53 
•Q26H 10 67 8J 
05068% 3.g 7.9 43 
I3 l5 — 7J — 
E30H — 7.9 — 


.. .. 10.15 - 6.4 - 

-12 #141 33 45 70 

-14 124X 32 S3 76 

.... 8J - 30 - 

-12 g2B0t - 83 - 

H4J — 60 — 


+1* rtlW 8.9 
f% «24T4 - 
162.73 24 
-1 - - 

0833c L9 

-13 12.0 - 

-1 125 - 

-1 1.4 22 


-5 1129 — 

-5 ■ 829 - 
-5 tS 3 - 
-10 1023.79 30 
+% QCL 32 - 
« 2.4 
... 4113 - 

-b 253 1.7 
._... 83,% 410 
510 %l.bl 6 
-5 025 c 20 

-8 J 25 4 51 


-3 4i _ 
f4 X£ LB 
-20 37X _ 

h% 0S2.16 - 
— Q26c 0 
-5 704435 

swfl, etc. 

... ttiL42j 10 

-1% stosS - 

to A 

-2 


19B4- (5 
HNk Law 

25 7 

2b 10 
24 9 

18 7% 

62 48 

59 46 

56 44 

75 « 

125% U4 
83 79 

114% 1041, 
94 84% 

325 299 

95*j 82 
161 Ibl 
593 $91 


FOREIGN BONDS & RAILS 

I | Met |+>r|«*%| 

I Stock I £ I - l Ena 1 1 


Chinese 4>]K 1898 23 

D* Sk 1912 23 

0*5*1913 ZL 

Da. 5 k ‘25 Barer — — . - 14% 

herd 7K Asa— — 62 

DaipcSkhla 59 

Do4k MnedAss. 56 

tia»g-*24 Aw... - 75 

Mra Quebec 15K20U.. 123* 

Iceland bV* *83-88 >1 

Do. 1«%K La 2016 110*24 

W«nd9%K'91^6 B8%* 

IMU«4oc‘IOAB— 325 

DahK*8M8_.- 9S*jn 

Pen Ass. 20(77 161 

(Turin 9K 1991 — J S92 

AMERICANS 


3% 15.71 

3 021 

2 362 

... . 2% 350 

-1 15 1227 

6% 13.13 

-1 14L, 13.02 

-% — UJ8 

+5 — - 

6 10.15 

522 902 

9 0200 


T 


mUtoJ] 

moo HUM 

a SI 

id Cm si 

sSl 

lihik — 
ter. CyaBawd ~ . 
*. E*pre* 1000 J 


Cross ICirlCrt 


49*3+1*, SLW - 33 

w 3 -% I uii - 1 30 


BEERS, WINES & SPIRITS 

189 138 lAIUed- Lyons- 172 (-2 T60R 22 

517 300 Bass 507 -6 12/ q30 

45 29 9etew»Bmrery— *4 -1 aiflUS 55 

177 130 Srfl lAidar) 50 b' 158 -2 4J 3 .1 

£210 062 Oa9***Ow.9<MU„ 092 ... Q9%%252 

96 70 BoMtngtaM 77 . .. t2M 20 

310 208 BrownlManAawj — 275 .... &U 23 

56 40 BKfcley'sBre* 53 «.« U 

233 130 BotnwrlH.PJ 5p — 153 -12 4.9 3J 

475 323 Elaih(Madie*)_J 475 12X 20 

283 235 Imports Bir.Otagsl. 260 -.. 9J1 L9 

321 244 M*Mm5Do 295 -4 1365 24 

440 285 i waMws B wi n i— an d - 430 909 30 

390 300 fFe0erMhTwaA_ 360 . . 1509 42 

1BT 117 SreefaflWbftfey 177 -2 4.46130 

140 140 GremrlOng 158 . . tdJSj 29 

245 U6 GupmeaCArth*) 237 -5 644 32 

68 S2%m*rdD*5L20B — 60 M.76 23 

163 125 tatmortsn — - 126 .... 4X 20 

176 UO IndiDnuDers 145 -3 3373% 2i 

410 210 MaolLarGlertlM _ 3T5 -15 16203 30 

68 49 manual Tharemn— 49 ... tU3 27 

391 SIS MAerrydewa M bc — 375 ...._ h533 33 

385 220 Hlar*FMill*50p. 380 ... «t60 36 

195 170 Wwtttd IN 5.75 20 

197 151 6fladW(UZSe— . 155 .... 40 17 

148 98 Send* Mew 20p 137 -4 T5J7 24 

» 202 fra. 280 . . SOJfe 22 

226 128 WMttread W— 218 -2 tta 26 

306 706 Web. & IMtay J— J 384 I 70l30 


238 163 

122 96 

77 18 

283 JBfJ 
40 29 

£123 QQZ 
161 102 
‘332 230 
52 28 

162 106 
283 162 

315 215 

31 19 

130 87 

120 W 

07% £23*5 
226 136 
290 185 
246 19b 
181 70 

34 15*i 

90 59 

UO 68 
220 156 
•250 167 
155 85 

180 104 
192 143 
270 184 

■233 167 

121 89 

100 7? 

157 89 

96 66 

2B 15 

135 104 

236 184 

645 480 

162 (0% 
725 425 
146 84 

250 190 
476 330 

25 17 

102 55 

316 220 
CM3 025 
150 105 

38 26 

280 190 
140 95 

170 110 
71% 57% 
20 U 
350 300 
70 47 

528 406 
93 65 

380 285 

136 76 
373 255 

101 65 

335 188 
72 4b 
167 125*! 

70 33 

40 27 

m m 

154 63 

148 55 

108 80 
220 162 
88 62 
82 32 

198 158 


■£27% 08 
170 144 1 
256 I46*i 
375 202 
208 86 
80 43 

£51% D9 
£54% £40% 
138 104 

m 03 > 

16 U 
86 56 

■122 74 

241 151 

188 85 

168 70 

36 21 

151 92 

103 52 

32 22 

242 156 i 

£29% a7% 
109 59 

£33% £27% 
460 335 , 
532 415 1 

□97 £U9 
875 526 

51 41 

427 236 

112 60 . 
124 65 I 

192 129 . 
•61% 32* J 
£43% 07% 
£40 £26 
239 187 

248 aw 
170 120 

370 300 

; 124 53 

ii4 a b 
20 12 
222 156 

268 117 

80 38 


385 360 
34 18 

.44 24 

20 8 % 
8* 50 

55 32 
975 600 
116 88 

81 40 

675 145 
26 14 

62 40 

277 181 
240 150 
474 212 
60 29 

! 75 59 

47 25*1 

97 38 

520 335 

99 46 

138 88 

630 216 
46 12 

226 141. 

315% 81 
594 215 

297 89 

84 34% 

U2 68 
148 105 

48 26 

83 47 

31 a 

172 138 

152 102 

194 86 

395 145 

99 80 

56 43 

195 121 

50 31 

86 76 

210 138 
101 46 

218 140 

16% 10% 
17B 66 

745 493 
735 483 
50 30% 

404 254 
£265 Q74 
234 128 

88 63 

28 10% 

100 23 

186 70 

30 22 

284 ua 

an £93 

338 220 
145 92 

9b 66 


BUILDING, TIMBER, 

AMEC50P — 258 -2 

Aberdeen Ceno.. — 192 -2 
hAccess Satellite So.. Z1IM+2 

hiked Plan 5o 22%. .. . 

VAhko Ind Hldgs 22 - .. 

Amdiffe 10® 38 -2 

Ad woods 100 +2 

BP0 Irek. SOp 251 -7 

Baggendgr Brick..... 216 . .. 
Barter (Ben) Up — 73 .. 
Baldwin (H.J.) 10p_ 30 _.. 

Barrator* Mr— J H -4 

Jrdwar 127 .. . 

Beotard M. IDs 69 

f Berkeley Craw 152 . . 

Ben Bros 20o 57* 

BkxMeysZOp 550 

Blue Cade £1 499 -6 

BrredonLMe 204 . 

SraldmBe Dtdey lDp. 65 

BBd> EA 140 +5 

Brtt Dredging 66 .. 

Brawn JtSA 20p._ — . 20 .. 

Bmwirirr — — — — 6* 

BryaatHta. 69 -1 

Banted & Halant 170 

Laretreed tty. A 10c„ S3 .. 

Carr (Jem) — - 57 . .. 

CnttM-RoaiHair — 62 -1 

Confer Grass 62 -- 

CaasMiF.lSp 26 

CostaM Crater— — , 354 -4 
Cemrywdr Praps — 206* -4 

Cross* ID.) 20o 92-2 

Dev (George) 25p— 70 -2 

Douglas (RabL Ml — 51 ■ . 

MtantaiGraoBSp— 18 -% 

Ena 62 

KnfeiMpAOaSDp- 90 

Feb.hW.lDp... 108 .. 

Do.'A’IOp 88 .... 

TFedtraKd Haring 3p 46 . 
FlnbnLMaillOp. — 90 -3 

French Iber 130 -1 

GrikftrtSp 78 .... 

UUB0*KfyAia>— 24 

Gfcem(M0 230 

HAT Group lDp 96 -1 

HHiori Bar 28 . . 

Hmfenon Cnaer 27S -2 

Hewifea SL 10a 38 . . 

Ob. lOpcLn 0308 . 021% -% 
MeywoodVrataflH— U4 1 

Higgs & HU — 285 - 

Howard Shut IDp — 47* -1 

IDC20o~ 154 -6 

ftstndi Jobnsen 272 

feaeisUJ 285 -5 


ROADS 

■ #0424 1 


702 L7 
70 20 
3 k 71 12 
b34 26 
31 * 
121X1 25 
MX 29 
8.4 IJ 
I 32 L7 
13440 
2D 27 
*— 
fiS 3.1 
3 2.9 

875 08 
30 2J 
145 43 
(A2662* L9 
ZD.75 - 
15 20 
T135 20 

504 Si 

505 00 
5.7 6 


tiCf 30 
tl5SE5 

°lT33J 

1II43.I 
ttiU^ 54 

! 7 -a * 

1543.7 
1751 24 


dJemlngs AS5Q — 120 
Mohcstoas Ms. Kfc— 85 
LabagtCsaFlOO- £36% 

Laing (Jabn) 203 

Latham LL) Cl 270 

Lawrence (WJ 232 

Leech (Wm.l20p— 174 

LeytandPaa* 31 

LDfeylFJ.C.) ... 64 

Km A Clydeside — 106 
Lores (Y.J.) — — 210 
McCarthy 8 Store 2Dp. 240 
HlcLur*d»t6H— 98 

Magnrt&Sttms 128 

MoBhrsHOdg) 105 

MochwM 266 

MarAaflsHaUax — 220 
Macntfen (John) 20p 118 

Way&Hassefl 87 

Meyer Ibl 1U 

mitawy 98 

MHler iStaa) IDp 17 


-3 020% 21 

►5 <K J 20 
-% >0202?’ * 
-2 150 52 

. . til. 75 30 
-2 1025 3.4 

-1 *4X 8 


Redbud (£ WmKS.) ~ Q88 

Roberts Ad brd Z8B 

RdwUmmIOp 32 

Rnberaid 288 

ItagbyP.CeiMM — 124 

SGBCraup 160 

SbwKAPltoer 68 

Sheffield Brick 14 

SrebHIWm) 310 

Smart UJ Up 64 

iTaniac5Qp 482 

dTay Homes 65 

Tayfre Mtaorinw 373 

THboryGroep 124 

Tra*s6ArMU.~_ 275 
Treat H0U69 10p— 98> 

Twdfl 330 

Tyson (CoMrJ IDp - 47 

UBMGra*p 145 

NMC«mDrisZOp_ 70 

y«ns Stone Up — 31 

Vtonpbra 140c 

Wan) Hldgs. Up 144 

Da Held 143 

Warrington (TfnsJ— 80 

Warn Blake— 228 

WetiemBras 66 

WiggiHGraKUp.. 36 
WdunfCoMnOy) 184 

WwTwniGeo) 104 


6011.9 
-1 005 62 

f7J 29 
-1 151 L9 

-2 63 9 

+1 #20 28 

8C 40 
0.95 U 
-12 T134 30 

04J 2i 


-3 W51S 3 9 
-2 - 
616 14 
♦2 T4J 29 

” » *1*5 I 

-4 t24J 70 

Ul JJB 29 


CHEMICALS, PLASTICS 

*tooFL2D £25%|+% *B0%( 6 

hAkdaHklgs 164 bg65 L9 

uraCortodi 10p... 240 ... 1tiL9 51 

kmerehani bW 375 +1 15X 20 

MwChenriori.-.- 204 -1 1325 28 

ImwChankab 62 tU 27 , 

BASF AG DM 50— £51%+% «014% L9 

Bayer AS DM 50 £54%-% *14* * 

Blagden tads. 128 t6£ 10 

Brent Chens Rip 125 . . IZt L7 

BnL Benzol 10p 12 -% — — 

IriL Tar Pid. 10® — 78 -1 F33 1.9 

lanninglW.) 104 -1 H325 26 

^aHteGraup 241 ... 15X3.7 

tetesBrn. 175-3 13X 20 

Da'A'NV — 153 13J 20 


104 1-1 HJ2S 2b 


DaryCHnract) 5p— 

CradilnLlOp 

Drada tat Oefd— 

WehnarGrtwp 

3Ht6 EreianL 

EngeDmd U.S510O 
Katstead (J.) 10p — 

itercmfes Ind) 

Bkhsan M50p. — 

KoeckaDMS 

Do.Fln30KUn.U-. 


34*j ...... 

148 -1 

103 

32 

248 .... 

£27% +% 
79 

£33%+% 


OaSpcPf 42*j .. . . 
Lapmte lads. SQp — , 415 -5 

Leigh lite. Jp 182 -2 

Webonlflp 65 

Mores* Hldgs. 185 

HdBrteydtHJUp- 39 -1 
Hwolndv •B‘Kr.20 £29%+% 
Pemap AB VSk25 ■ £31 +% 

Ptyso lOp Z18 -2 

Ransom Wm. Up — 248 

Rfrrtokit lOp 170 +2 

Scot. Ag. Ind. a — 3Z0 .. 
Stria BPD 112000 — 123 -1 

Slewart Pbstks 93 , 

ttengar Barder Up , 17% +1% 

Writfe Storeys lOp -. 217 ... . 
Mtafeteahobne R»* - 2 U -1 
TartaCbenB 78 1-2 


1206 00 
165.91 21 
72t — . 
35 27 
SLi - 
192 30 
9»14% U 


162 [-1 124.0 30 
42)J.. .. 33 1 


DRAPERY AND 

ASR Hldgs 365* 

ftonJeweeerylOp-. 24 

AflebowUe 35 

SmberC«y20p.-— . 9% 

(gunsofOrmSo. — ... 78 

Da'A'Sd 52% 

PAsprey 925 

Beatfle Ul'A* 110 

BMallS lOp 70 

PBody9*pM5p — 620 

BcftPnTeiL 5p 17 

Bremer ... — 54 

SrtLHjraeSus. 247 

Brawn (Nl20p 240 

Barton Grwm i®i — . 498 

Cafed(A-) 298 

bresreW20p 69* 

CaskeUSJlte 41 

■Castle (G0.1 38 

5*0 

COnriL Eng. 12%p — 98 

bub'N US 

Currys 622 

He Brett (AaktJUb. 16 

DebMkom — 219 

DrwWrw (1 JD IQp— W 
Batons Gnaw Xft>— 562 

Bwrintl Hldgs 296 

Etbs&GoUlSp 74 

Emane Sum— 104 

EbmlOp — 137 

Eucntei20p 38 

Fme Art Dens. 3p— 75 

Ford (MW Up 25 

FnrnriraterlOp— _ 147 

Fgrefttr 138 

Freemans. 176 

trn . m Ca ta la n 5p. 365 

K*K*5p« 87 

KmM<R*ntaad]._ 49 
KeelCeaUlOp — 17* 
Kee-Rtaen 5p — 48 

GeUerlAJJZOp 86 

Gent (5 RJ 10P— 148 
GoUltrgA 46 


STORES 

| . } 50] 5.7 1 2J |U0 

■ I -j — | — 202 

.... 1 tSJl 28 « 190) 


00 30 SU) 
00 50 318) 
33 27 130 
29 42 1L9 
21 30 195 
40 00 521 

- - 167 1 

00 00 440 

27 35 lil 
24 45 131 
29 22 210 I 

- 25 — 
20 41 19.71 
24 67 73 

24 10.9 55 

25 31 140 
4.9 51 9.9 

31 65 61 I 
27 24 Z81 

- 8.9 — 

20 4.9 110 
42 1.4 202 I 
50 L3 170 
52 1A 105 1 

26 4.4 122 I 
40 L7 150 

29 26 191 

- — 35 
Li SJ 226) 1 

- 03 - 
3.4 54 8.4 

21 41 15J 

32 3.7 110 

30 15 270 
25 46 125 I 

- — • 1 

33 10 220 , 
10 45 184 | 
20 85 80 
3.7 29 U1 
U t 6.4 
15 40 246) 


+5 gri3.‘ 
+1 621 


CtUnwen* — 70ft 

GUSA 690i 

Greenfield Stacks 10p.. 46 

HabrtatUp 352 

Da9%pcCa>9aa0n. £248 

HaretsQBfMSway — 174 

HMetaiwlUp 87 

Heir — Lon- lOp 2S> 

HenrlqnestA.! 10a — 66 

HepwortbUJ Up-n- 168 

HdnuGrareSp 23 

Hone Diane Ife — 270 

Da 7peUt 1997-04. £105 

HriBetdfnrer „ 320 

WBxMUraw 126 

LtarMlEmeanOp J 80 


-2 tit 110 
-15 Tlbfl 33 
-15 1160 33 
-1 875 - 

-4 165 27 

-3 0»*jV 8.9 
-u ms 3.4 


1+2 IMS 00 
.. . 6258) L9 I 


-10 18S19 

.... I BXQ2l 
I 4391001 


1984-85 . 

Low ■ 5toch 

5# I 35 J«»miJom1 5p-_ . 
54 Z3 lunfe^PndeZOP — ^ 

148 UO lure Cooper • 

470 148 iLibrety 

250 97 I DaMortVtg — — * 

st 

275 130 lilFI Furmttre Uo — 

135 99 (Marks 6 Soencer * 

248 153 MeemesU *-— 1 

143 118 MRWLers.20p — J 

124 70 KSSHewsMa 

340 26Q 06ver*G.I“A’ 1 

318 3L5 Our Prw 2£h> 

188 12a Owen Owen-—--! 
98 82 Peters Stores Up — 4 

143 71 Pieedy (ABred) 

301, 22% Ramar Tens. 5o 

59 40 Rainers 10D 

48 22 RayOetklOo \ 

262 130 MtoyfartSoareme.. 

U3 84 ReedAusWA'WV-J 
25 18 S&O Stores 

39 29 Do 31'jacPI X^aPi 

ITS 103 bwd ISO 


* or- Ore * .n* 

Prat : - ' Ket (Tre &'s PiE 


52 f-I ; 
26*2 

124 1*4 j 
470 i+U! 
250 [+10 j 
£33%j+% 
155 ■ 

Sli i 

225 p2 j 
12D I * 
48 j-2 • j 
340 k5 
375 (-3 
180 i-3 
82 1-4 
U6 1 . 
23tJ. 

50 " 

27 l 
173«*... 


31 184 
230 148 

222 ua 

50 34 

173 89 

147 71 


95 6W,H>a7t* JSL— 1 

22 10%&eUncBan 5 p > 

Z31 184 TfShree (few 10p— 1 

230 148 uaan IS J “A” — -I 

222 118 SmdhlW. HlA50p-| 

50 34 ISuWey *A- G.l 5p — > 

173 89 IStedd. 8 Swi '** 

147 71 jstetBMrg Up — - — j 

76 49 tSiwiktg Crew 20p— J 

190 47 bmtrteZOp i 

413 255 Superfrog Stn. Up -j 
134 9b pfT & 5 Stores 5t>- — 

•54 33 fiera Grace ; 

34 24iJTime Prods 10p.. — 

39 19 (Union (E.) ‘A* J 

301 104 Samara Viyefla 20o-( 

230 130 hvwGiDBB 

226 101 fWjrd Wtwr 1 


fiyeflaZDo-J 


150 94 

73 34 


Wtamg&GiDaw 1 

fVasaaU'J.WJ ( 


155 115 |W)gfaU(HJ i 

033 340 IWDBMrt* Kings SOp.J 


57 1+5 ! - J — ! - - 

387 +7 td3-5j 30 j L3 '267 
126 ... 1 bg203 21 Im 23-1 
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1401 1.9 ; 5b ! U0 
1.0 18 j 95 [J68i 

•02ci 1 B;Bj*' 63 
U) H7.15.5l 33 1 25 
10951 L7I27 !295' 
4 7i 0.6 1 40 F-Oir) 
al 1.3b 133 .121 


_ . .. [33 ,1. _ 

208 1 102 bihfroimrejirf.- ' M0o|.. 'DM6254 5-1 [ 2 7 ,112 


£77 i f7?^SE Asa .. . .. £77 

123 ! 71 iSmxhBr®. 1 182 

219 1190 iTramcore. Sere. 50c J 214 -3 
110 I 85 1 De.warrpns .JM» 

138 93 'UdCongi* Tech 508 J 97 +3 1 

7b 52 iwesuwoilw 6b -l i 

6) ! 36 '+VHrertop lire 5p..-> 29 [-1 i 

35 i 15 ifrVijrinre«ilOo • 15 ' { 

230 (175 Hue Cano IQP -.... < 220 i < 


< ftPcV - .55-- 
[ td5.fll4.3i70 30 
I Q9571 10 '40IJ40 
I _l _ I _ ! _ 


i!2S 10 1 IB '423 
US 10 i'30 |462 
015<‘7J ! 17-86 
1 4i 1.7 H33* 62 
■50) 21136(039) 


OIL AND GAS 


X9M-BS 1 
High Law 1 


Sleek 


* Puce 


!+ orj Me 


, .rtf 

Net ICViSrVP’E 


110 10B iaarePrA^PirQ X 110 

38 • 12 ilAmWFhrtrao -iZ2p 

■93 22i..'Ari,iPrr20p . . J 55 
83 < 31 1iA»r>Erey2Cp.....> 47 

11? : 4b Per Irflfi.j 6B 


6Q2 ' a J eBinonourar . . J Jio i-io< 


_ ! _ ! _ ! — 
Q75c. 4> j 60 J 4 


155 62 ♦BertrlTi Ereln ...j 122 1 I 

233 133 fSiifloeOH 145 1-5 I 

t4 ' 23 B'rttc.fli'&lfiBV..' 27 , 

338 1 2(6 SnL Borneo ION — ' 318 * . ! 

565 395 Prsrpirvn „J 555 1-3 
81 65 ' Do Ape PI. £1 U i 1 

777 185 arms; 206 '-7 ) 

41 ' !!>2*f WUrth All 29 * . i 
32i ' 70 '.llSmn 0,' Gas 1% .; UO i+l ( 

» ' 10 45-ata Beslr«L25-: M 1 .1 

240 >161 EumuhCl < 213 1-2 

£83 £71*i D 3.3 1 .’Biljv91 -96 ... [ £744,'.... 

KO 1 13 ::Cato33orm0rt£l J 2® '*10 

2*7 ' ISO tAH-l- Caori lOp _l 17Q I 

80 53 78 i-2 

M ■ 46 ■aa-rrianSo ft \ 

167 .99 OurteriauePet. 100 -1 . 

£38-, £25yrrTTO>Cpn.SJ- -• 01«i +*« HS2 40) - I 69 ' - 
15 6 fOwdnllirerrey.- 9> f J -1-1-;- 

£7«-- LlA^if+Fr. Prettol—l £22>1 1 *3&V - | 50 I — 
:bl 9, KlamM Pel P)L ■ 117 I j — i — i — I — 

JIO 45 *CWMWU.. _ ..: 38 +2 ! — ( — 1 — I — 


10 0( I 4 I 6 7 >14.9 
t24.dI 20 62 ! IL2 

9.751 *0 60(90 
]{L2.rl30| - 

2.751 10 1 23 
30* 10 ib* HlJi 
06(48 [101110 
0 79 34 * 1A 1287 


40 16 to HarraeK 'S' . .- 16 

ISO ' 65 P-sir PHrctocm. 95 i+3 [ 

IC; 4 VCmerjol P*t N l .'6.1 
UW p5 1 65 ' . I 

?« :i£S VCmwore Od 190 ■ 

3b £0 vtoneiftreCSl — ■ W I .. • 

73 • 5b t,5«ttuto0cc*9«--! 77ml J 

95 63 "fl-riJ-gKMAG® J *5 .1 

745 *3 ;TWr+OJiCQC6_' 63 :-2 I 

£lCoi (96 ELF UK 12)* In - a04**M, 10121*%! - 

43!? 13 'Enemy Cental 1?>2P > 18 I .i 

£H 175 TjEJtl C 5105 1 ZOO 1+5 I - - 

7 3 'KEsmnSourtre lOp ' 4 I 

202 '172 Eraerpme W J IBS 

522 - 85 * atom Are 3k> +45 I-15I 

j? • 10 Vaiwto P m. I 14 j. . 

165 *115 *Fn3Und0ilA6as-’ 1ZS I 

95 - 23 TFu<rRraurtes--l 40P 

105 1 70 FimdOillQp 1 72 L.. .. 

Ill ■ 70 VGenaaNLSOc J 105 L. . 

7? IB mGette Enemy JOeJ *0 1 

-K0 1 275 VGUttJIURn ) 348 1+5 

140 92 Coal Pm So j 96 I 

Sft ' IBS CreaiWmtereReVI.. 1 290 i+5 
75 32 9G*fl«r . .. J 40 I . . 

80 1 36 e^HjAco Per lit So _.) 36 I. 

EJSV UO Kr-i'hsr CJ Cere ! EUV+U 

188 94 ^H'SurcPanu® — 1 173 i+3 

158 1 120 Kiacxg Perm 1 126 I . . I 

£138 [185 to.lOKCo.lA-47- ~ 


0911 38 >L4 1234 

i [ 1 1 1 j r 

♦20> LZ ) 37 jsL? 
0J5) - lOj!- 
- I - I _ I - 
11.41 - 
_ I - 

3 1 — 

67^30j54i8J 


LnJbJ 


10il40 


325 1 SO Ism. Con. Cast) ._[ 3SS U5 
03 1101 > to BccOltt 95-70Q1 £nia£-l 
145 1 UO -rind ScW Enemy £1 .1 140 +5 
158 I 75 'trtl. ACacw H m — < 80 I .. 
345 ' liD 4Hnrn-Jtowl PeCO-.i 155 1+151 

590 I 280 ifrlrwnt Energy 1 560 1 

UB 50 'iLnbon Eiphul .■ - 1 182 i+4 
187 11D -Meters Onllmg -.J 155 ' . , 

40 ; 2D XCADrataglp ' 23 I . 

£«3 1(383 -VLonAmEren NV — ! £380 I 

365 : 257 LAS MO . I 352 -3 

5b0 '4G0 ■ Da "Op*" lto . .1 500 !.. 
117 ilto : tohijcCraadPin.' UO l. 


801 Z1 90 163 
Q10*J 9.9 M0 1_— 

120! 1.9 [5.9 non 
QB%)250: 01 j - 


»sl 70 ! * '62 

110)20 14.7 '13b 
I 112.31 - ‘32 1) - 
9 63*.; - | I20j - 

ZjZ\Z\Z 


770 j 538 [SMI Tram. Reg. | 755 

Tlijl 58 TDa/ccPIU I 5* 

mn : it* KianiM. 19a 


122 
33 
104 
144 , 

joy 

214 
£91 
475 
455 I 
■41U 
185 1 

O I 
49 • 
102 
152 I 
375 
93 ! 
545 [ 
44 I 


24 

z\z' 

Z\Z 

*2b^40 

— I — I — 


101 


177 1 100 WagniaoPe J 147 1-3 1 

9'? 4 VMjgnrtMrrLUk J 4 i ...i 

130 • 75 ii:M3nnwlDp 1 75 I I 

29 UljVHeratan OJ NV— j 14 I+l | _ I _ i _ I _ 

17),' J’jWrrurai Pf N l_. 1 41?. ._! - ' - 1 - I - 

32 1 22 IfrtPsreineei 04 5p_ ( 22 . ...I - I - I - l - 

234 1152 WM«omD«AS 02» _ UO I...I Q20c< -'10 1 - 

36 1 6 iTWora* Firm . . — I 8 1+1) _ I _ I _ I — 

61 I 29 NewCearlNai 5P--I 57 [-2 J 151 20 I 38 1150 

28 ! 14 IVZnUadQil&GiiJ 19 L.....I -I - 

320 137 WNcpHHmlrRn <220 i | -I - 

£13V)9Q0 iUankUyareKr 25 J 02 !*[-!, b»0E8N 40 

120 ) 70 ifrNthSra&Gen bnQ BO I I - 1 — 

52 I 22 feNniM SoMh Res — I 24 i_._. 

121.1 bWOHvarr 10c I 8M 

B7 : 21 4N»u Res I 25 1 .... 

210 I 70 ifrOttrifUImp Sr*c...J RO 1+5 

235 55 ftOhierPiaAHng.J 74 (-5 

300 [ 60 ijOxetto HjdroCl. J 155 I.... 

58 * lDi'ipPaDner lotR. J 25 ] . 

38 1 21 ItlPnmne Rea J 28 

325 I 70 IPetmUOa — > 240 

104 *115 IPerrecrei 12fcp___J 154 

UC3W C73 toPrerriiMSA 1 £97>>^ 

C!h i 43 '-frPrtrosH PrM6WD.[ 48 

77 1 50 IfrPetrohreSp.. . J 65 

13 I 7 Nnwm(M*GBlB.-| B 

Ub :iw bPcLp«tn-...-J uo ( ..1 - 1 - . 

•72 ' 40 ■Pfirewr Cons. 5p. — I 48 1+1 I _ I — I _ ( _ 

807 : 382 'Rwger 04U —I 470 M> 

£49 | £30UtomDmdiFIUU-! £48>? 

■484 1 350 iVSamas AQJBc 1372 

405 1 225 ifrSaun „1 400 

454 1 260 feScaxreResB I 418 L* 

" 1-3 


1-3 


|BF?3wj 4 


_ I _ 
U!35 


50 


134 fed) , _ . 

43 lfr5tBAhMKtHn.40pi 45 

165 iSarereqoOi' < 170 ... 

2b ifrSaaaRmnnV-t n L...» 
7MfeUouMAS0J3.J S . — 
10 VSimaasfc Pet — J 18 .... 
100 jttSMfUIOBoiakjlpJ 125 [+5 
... 

-2 
♦5 
-7 
♦3 
3 


£61 tT«aco46pcfar CM 

168 tTricemrel — 203 

26 IfrTiftfcjr Res Hr 5p — 39 

193 UhrMAr — 198 

37 feWtorierRMl 72 

3b htfieekiAisniia— J 46 , _ 
08 l9WwteteA50iu-J 5®?l — 


iWLsJ 32 I 46 
ttU2a 2b ! 2-4 

1262U 
4.9M 


tad 


10.01 22 


1W0(40 


L9 


69 

163 

167.7 

192) 

90 

12 

183 


60 


•V OVERSEAS TRADERS > 

»' •**-■ — •-+- • * I t77vf \ t ■ 9 


~28- febrcanUhn, 


14 SpmmiciifThoiJlftiJ SZ [-1 


64 [BcKteadlDp 
78 fHitorUiax») 

3y*Fm*Paci6elni5cJ 
153 CihADoAre. 

£50iJg«. NthaOO 

331 tH're'as.CrOi.n j 

275 [Mcwaaeil J 428 (-2 

25i?Uacks Wra. J 31 

105 TLonrto ... ,2 178 

SI prsca (rants. — Zi 55 
13. OoewiWhnvTto— 49 
90 iPM-iaa Zoca 10p_J 132 

10B I Db-A-N/VlOp I 130 

227 feEAHIdgs.. J 375x7+5 , 

bW^Star Djrby MSO0 _| TVfr-*, (eQ10.8c[ lb 

383 (Steel Bros J 545 .. .. 

23 rr«w Knre. 20p — J 34 Ul 


10 
22 

**7 

80 
20 
6b 
60 W8J) 


|U3 

80 

4 

20b 


78 

19.7) 

IfiBfe 

4b 

*5 


4b 
92 
9.1 
Bb 
5b 
5.7 
O0D792) 


1984-85 | 
M* Law I 


PLANTATIONS 


235 124 lAngb-hatarento.. 

-23 2)2WMBaualcs2ljp. 
270 1125 bertam ]Qp- 


Stadc I- 
Rubbos, Palm Oil 


MSI 


112)2) 84 tows. Plants MSO0- 


U'ri 

170 

11J 

107 

72 


3i2feiandCeniraU0p — j 
94 alarms My. Pl 1101 J 

77 jHatfilMds M5flc . — t 

78 mania Krpang MS ) — 1 
51 feMatorPhaMSl.. J 


92 I 63 home Bans. Im. lOp . J 


Teas 

£10i, 3JS Uvsam Dooms £1 1 

£J6l? 7T0 (Urine Grp £1 ' 

310 '148 iMcteed Busses £1- J 
216 I J17 OabApcCmPL 90-9ZJ 

790 1365 'Moran 11 .1 

365 1222 .Planlailoo* Geo torn. 1 
630 1 299 WXhamwiU 1 



966 


60(17 

£141* 


30 fll 4 4 

295 0 

-5 

h57> 

rf40 

2M 

-7 

849. 

7b 

780 

-5 

2O.O1D0 

357 

-3 

150S3J 

580 1-15 

20.0)09 


ru 

C«rlGi*> 


MINES 
Central Rand 

£24V ClOWDorhaaDeepRl J 02 |+i? I - j - I - 

U2 1 ? 590 lEasi Raw Pqi R1 — J 697 '+19 1 


w ' 63 igtHtoos. — ; as i .i - ; — i — 

£U3Y £72yRati8aM'n Esl A2 .... J £Blbd+U JOia»d30 173 
405 lira Berenrr* JaciPO 02 J 195 [+15 sOlto 4 126 
721 1360 iWestRaodftl i 411 1+4 I QBOcI * 19b 


Eastern Rand 

271 1135 {Bracken 90c. j 158 j+2 

572 [ 275 <VCaai Kofftem 5c — I, 507 45 

415 1168 TEMlOregaRl 284 1+11 

ETC 1 , £13 'Eaurro Tms. Ca 50c . OSy+V 

717 '380 £0600000 I 457 “+28 

U1V601 ferooMei25c 731 +41 

1?S^ ItaMKamsslU £35^+1, 

285 ))67 (Leslie 65c 251 >3 

308 132 MrewnttR025 158 [+2 ( 

589 *217 S. Alncan LA 35c . — 249d-4 
■229 > 120 IVIiUooiaoJto.^- 158 ,+6 

£405,1 £21 [WtotePaak RJ C26V-H, I 

2ft ' fcfl fWd.lbgri25c UB i+l I 


ttsadui 

QlScj * 

1090*150 
062!*) 20 

SUSA 

Q67q 12 
0543 4 
Q40d 4 
sazada9 
Q38ML2 


Far West 

□ 1 (.6*2 «ty*oor25c * 

148^ E37U8toiefaRl — ; 

337 1 170 lOefttrad 0020 — - - j 
£19V ElZWOmrnhMeyi Rl . . 1 
£281? £20 lOnrionteinRl. . 

ClOU 525 jEtonosnnd Gld. 20c .. J 

322 "179 EhtMirgRI J 

620 * 369 'Hamkeesi 10c [ 

£40V£28 Klool Gow Rl 1 

£29k) UbULtbaiMM J 

I49'yl E30CS(Mfbuil50c i 

0?V 796 iSUttWeaSOc -j 

197 <£66VVA>i Reefs 50c 

£124618 Wentersooa HI [ 

544 [278 Western Areas R!-*-i 
£4WJ £28V>W«temOerpR2 1 


Rand 

731 430 1 0175ef 10 
EJtPj+l, !T0570cl30 
215 ;+12l OlOd 27 
03V+H * OZOOd 20 
£22 <*]+!, IttCISdlJ 
617M+18 [ Q50c[ 4 
217W: * fB32*jd 10 

423 44| S L6 


£UU+ti 


IL7 


101 ^ (^VZamUHlOcT ZZ\ 


U714+I, 102506 20 
OSj+ul Q435d 4 
868 454 1 0310c] 6 
E77V4+2* 013403 4 
66S|*7 T0120d L5 
341»+8 tBOc] 30 
£32>,ri411tj W50d + 
7oy+i ) Qizid * 


1178 

L4 

29 

68 

109 

61 

129 

160 

70 

60 

69 


Ub 

90 

23 

71 

160 

3.9 

70 

;sj 

149 
I 69 
160 
1173 
[S3 

ifS 

168 

170 


OJS. 


900 ' 500 Free Slate Dm. 50 c — < 
131V £18t*lFS6fdutd50('--> — j 

£17V tlOUttaTOiySOc ' 

447 252 H-eranRi 

£37)1 £20 Mm. Brand 50c J 

£4J ( £22 torn Steyn 50c .' 

£28VWVteLHeletBftl J 

£UVh04 Uenri .' 

993 1 588 •WriknmSOe. J 

E39VE23 iWJIohkngsSOc J 


bootf .. 
£20»J+1\ 
oid+v 
309 417 
C22 '*11* 
£25>?l+l^ 
£15 »+V 
663 1+40 
628 +40 
£26>?4l% 



Diamond and Platinum 


£73 *£37 lAnqto-Aa.lmr.50c 

.tt6 !3« beB««sD)5c. \ 

925 *650 I Dp.4flpcH.85 i 

£11 V 856 llmpili P)n.20c_«.— 

715 4)0 3.*owfamUi?c.. 

880 i MO dial. PfM. 10c 


£42 -1J? 
430 m 
700 I.. 
mu'+t? 
595 415 
775x3+10 


O59Oc|10 1 



10IJ7 


Central African 

280 |045 - Salioii25De iTO 1 . I QlOOd U ij * 3 

17 i 8 (Wank leCei.ZSl - 13 * ! 

21 > 13 IZataCpr SSD024 ,_J 18 -*j I — I — I - 
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MINES— Continued 


1984-85 I 
m* Law I 


Stock 


price 


]+ arj Dry [W 
I - I IM C9r*Grf 


ISO I IDS |MnCapSAS10O_ 

£21 | nstfAng. An. Cod 30c 

£14 (930 (Areto Amer. 10c ___ 
B9V£6fl Km.Am.6oklRl.*_. 

09t?£SiJAi5p*x5ft 

ft2 [165 ICharwrCoM.^ 

tatf 22 [KkreMGaMUto-..-. 

£7 * 463 Cure Gold Fret*. 

ftandCoalflP — 
ItU 

fu'xZ 

elds 5A.se. 
Csra-R2 — . 
25c __J 
to 58DL40__} 
Wits 50c ._ — 

430 IfeJitoPraiKRi: 
£20U*Tiim CntB-Ul R1-— I 
UO l 75 VoecbZfe -J 

41 I )7 VaCMSOc— 

17 IfAIKotc ExPfn NL J 


£23 

OUi+Jy , , 

£rt>24baK®4u 


+1 



E84tf+4 


790 430 


38 

10>j| 2‘jVAua OU & Hurrah J 
M i 12 (fkiat+rCrojrtonU. J 
28 i 9 IVAnstraU Mag H0 — J 

45 1 10 reSahnoral Rb J 

36 I 17 (pBlackHil Mas J 

177 ! w'gS^toTtoiaa 
276 MitAU. 


KDUd30 

u.o u 

2*0 L4 
U0 0.9 
013 * 12 
0190c 20 

mint 20 

0750C 6 
t090( 10 
Q22t 1.4 
1050c X7 

HQ66c 2b 
0280c 2b 

m3 « 


-1*1- 



20 VtonwJPMd*. 
Z’^fCmGtdllq Area) RLJ 
" * lRtS.NL._4 
ipacRL— 
CorplDr-- 
I20c..— 



KAGSUH.I 

. 20c 4 

_.inseGll. 

FoismthOBGas 

, GwEip&Mlnerah-J 
345 reGUKaigoor1ie2Sc4] 
13 WGreal Eastern Mns.4J 

19 WGreal Victoru Gold ... 

5 VHUC turn til 20c. J 
SVWacmaNW— 

20 rettiHUMeratsNt 

, 19 fH«i»0oswll982l_l 

UW oUpinohotCldNL 

"• 28 > Jason M«agMV2DH 

31 kUmgeMc Mrfs 

— . 8 reKalbaraMiaZDc — 
12U 7ljW Ora Gold N L._ 
58 VtCXchener NL 25c — , 
22 l9Heriiatharra2Sc..J 

21 l*M(uhE«50c 

... 1U (PUetni UwrratsXJ } 

46 I 28 |VMrtraotar Mrs 20c . 
252 1106 reMIM HkSqs 50c J 

5 3 reMwetelte End 3c J 

18 I 24 IgildiDil Secs SA025 _J 
For Newmeui 
213 128 Mtlortt BHiH 50c. - 

tQlgj 29 Nth UvriJ 


41 P0aktandge50c_. _J 
ft VOoer EnpfiL NL . „ 

60 9Panconfl25e 

4 9Pan Paata Pei NL _ 

38 toaraigaHfisFExp5p.. 

254 l«Ptka-WaUMBdSOc_ 

8 IpPetsart Res NL 

12 toPartreaiMtotagNL. 

U WQurrn Mamms GokL_ 

159 WunmonSOt 

145 VOo Drift 

28 WsimhaErery NL_ 

11 reSaasanE«pl , aNL_ 

50c 

EwzhaNL 

GoHtK+h 

Pacrlc 

Res____ 
Inants 25c 

Re^tolilll 

S VUUGoWietos NL_ 

advwest Coast 25c 

BlfWesteni tot 50c — 

180 wean. MtotngSOc — 

122 Ipwiiwi Creek 20c — 

10 tVWitfwResNL 

9 TYork (tenures 

Tins 

an SMI J 



QI Qr U 

tQI6*t 12 
1f02t 10 


5»aK^ — — — 

^ ' Q6t 2.4 8.7 


CUOd 10! 64 


K2 - - 


tQ5da7 9 


Q9dl0 44 

m is 7 


Q9d lb|20 


died 0.4 1 2.9 


ki •- - - 




. iBesiSMl_ 

Taming 15p 

Tongkah K. Ta 5M1 — I 21M L._ 

TroaohSMl _4 Z75 

Mtacefianeot» 

37 toAogkFDoaloiaa. 

31 pAngto DHL De»_ 

210 fCenieaaii] Mints.— J 
78 fCoby Res Corp... . 

450 Cons.Murth.10e — — \ 

S tCmex InMrlOp — 

150 Hanpun Areas l(fe. 

140 Pttighwaad Res , 

IkneiukeUiBMgSlJ 
135 »WcF«ler«*dL*e_J 
101 VMasto ExjXnraUonsJ 
23 ntewSMiuSesCSl. 

220 fonkgueCSl 

500 TO , 

0031, Da gtspda -952000- J 
850 reTara £qpto 51 — 


vQMOq 10 [180 
69 
40 


1203 12 I 
KL20< 4 


Mu>\ 


yQKIc 6 
tnfl75c 0.9 

vS U 

t*Q65dL4 


10100. L4 69 
305 20 [2b 
fi m - 


667 -18 tUU 27 3-9 
tMgj-l U9Vip5.4 - 


NOTES 


Dries) otherwise HtatC pnees M oet dMdenss are la pace end 
O tu o u A Mt om ire 2Sa Ea mam) pricefewrwp ratios md covers are luwd 
m laea ariwet mans and accounts and. where presMe, ■« lattri on brit- 
ycarfy Dgwo. P/Es are Criculmw on -*eT dtarttaUH basts, Orriags per 
uure benq compatefl oa prafa after uuun md aa r et ta e d ACT where 
anXKAIc braOeted holies MBcae 10 per cat or me rtBereace d 
cafcutoted on ’Pto* terium Cown are based on -haastaam'' Ofetribubon; 
Ms cunparos no* orewcod caw « preflt after tautta* odottag 
escatakanri proftts/hMs bat Wtuthag esnatacea worn of ritsfOMe ACT. 
V whs ore IwM on ouMr prtan, arc proa, wRasted to ACT at 30 pee ceK 
and aftow lor nine Of dectatd dtstribotloa aad nghes. 

• -TapSwrti". 

Ktgta opb Lows narked thus Owe beta abated to allow tar rights teas 
tar cash. 

t Intenw net taaemed or mmrt; 

♦ Martin dace reduced, P“»d or deterred. 
tt Tas+rae to atmteslaeris an appbeam. 

« Ftgnras or report awaaad. 

re Not officially UK Jftte* deoUngs oeraacted ante Rale 55K«ltal. 

♦ USM; sot listed on Suck Erepoapr aad comprey a 
degree of rftpXatian A nsM secarxies. . 

tt Dead Id under Rule 5350). 

* Price at mar of nnpeattoa. 

1 I nfcated d M d ad after pwaltag wipandtarrtjpitK 


prom 


lahrui. 


Merger bid or mrtpnPMtua oi prgpcfs, 
Net cemp ar idita 
S«e latennr Reduced Baal , 


Fnrecafl tfhndead- coseroa earakigtupdatM by krtett oneraa statemn*. 
I Com idMwi (m conversion of Paras not atm ranking tar dfcHrndt ae 
rariong only tar reoracted aisldi uj . 

* tore, few an litere ta dams wMch axg aha rrak tar Med M a 
futare date. No PiE noo auaUy prariddL 
It No par value. 

8 tor Belgian France Fr. French Francs. Hririd breed on a nu ne al i a i 
Treasury Bin Raw tetfi unchanged arail matauity ol stack, a Tax free, 
k Fagans based m praanctos or otter BAeresunwe.c Cents, d Dfridend rate 
paw or parable w mn ol camud. awm hosed on <Mnd « hut capftaL 
e RrdxnHUD yield, t Flat yield, p Assumed dwriend and yield, b Asaaml 
dMdeod and yield alter rerip dree. | Payment from casual aunts k Keren, 
ra Interim higher than premws UUL a Rights In* pending, q Earnings based 
oa preUmMny harm sDtndead nM yleW enlude a special payam. 
■ iwNuud dtndead; cmer routes W pemtaos SMdead, P/E ratw based oa 
wen arena earrings. uForvcas awdeod: carer based on oronoas yew's 
eamngs. eSabiKI ta local ta*. a Dhktend cover n metre of 100 Urees. 
y DmdeM aad yieW breed on memer terms. zDwUMril a no ytaU Mtaae a 
special payment Cover does nor apolylo neekd payment. A Net dritdead and 
yfeldL ■ Pn+ereace dftndrnd passed or Wnrat C Canadian. C MaWnm 
tender poce. FDtvtdrnd and yield baud on prapetan or other offletri 
estanatre to, 198445. G Assrewd dwtaeod and ywu alter pmdmg scrip and! 
or nghts raoe. H DmdM and yield based oa prospectus or other official 
esttuui lor 1984. K Fitters baud oa pr m aa cias or official estloates for 
19B4. m DMM and yww bated oa praspetes or other afficul rethnatts tor 
■W4k N Dnrtdeod and yield based or protpmus or ether official rsupinies 
tar 1986. P Flgares based On Mispectre or mlier urtlcM enarenes ta 1983. 
R Crare. T Figaros resawed Z Dmdred mui to dree. 

Ateeviauoos; ri ei dmdeod: ■ re> Krip war, mngRx onM 4t% 


REGIONAL & IRISH STOCKS 

The tallowing is a select on ol Regmul and Irish slocks, the Utlii -being 
- nuoted in Irish currmey. 

Albany im 20p 1 93 I+l 

Craig* Rase El £18 , 

FWay Pkg. 5p 59 [-2 

Hrysoas Bm* 118 

MohUos)25p— .. 1 840 

loMStm-O I 134 

I USM 

Eidi 129ft 1985 £991, — 

Nre9^%D4IB9__ £85 

Fm. 13% 97/02 I £891,1.. .. 



OPTIONS — 3-month cafl ribs 



Guardua— „„ J68 

A s ttert ion af DpUnts traded b p taew aa Ike 
London Stack Exchange Report page. 


“Recent Hsurt" and “Rights" Page 39 


The unrice is rabbit ta nttj Goaqany 4s& n to S 
Eutaages thnoghaot the United Kfegden fir a ftt >f £H 
aown tar BKfe ueutty. 
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COMMODITIES AND AGRICULTURE 


NFU accuses Jopling of 
being ‘inept and ineffective’ 


BY ANDREW GOWERS 

BRITISH FARMERS’ leaders 
yesterday mounted a unprece- 
dented attack on the Govern- 
ment. accusing Mr Michael 
Jopling. the Agriculture Minis- 
ter. of being “ineffective and in- 
ept” in deciding and implement- 
ing farm policy. 

Sir Richard Butler, president 
of the National Farmers' Union 
told the NFU's annual general 
meeting that 10S4 had been one 
of the toughest years for far- 
mers since World War Two. 

“The British Government has 
added to our misfortune.” he 
said. “It has been ineffective in 
negotiation in Europe. It has 
been inept in administration at 
home. And it has not thought 
enough about the future." 

Sir Richard’s words were un- 
usually harsh by the standards 
-of the NFU. which has In the 
past preferred to use its close 
ties with the Ministry of Agri- 
culture to lobby the Govern- 
ment behind the scenes. But he 
. appears to have been stung into 
speaking out by signs that this 
relationship Is being eroded. 

“The achievements of agricul- 
ture and horticulture In the 
post-war era are partly due to a 
uniquely successful relationship 
between Government and Indus- 
try he said. ‘Tf recent deci- 


sions mean that the Government 
is trying to dismantle that re- 
lationship, I tell them they do 
so at their peril.” 

Sir Richard described 
Britain's handling of the imposi- 
tion of milk production quotas 
by the EEC last April as “a 
dismal story of weak negotiation 
and indecisive administration." 
and criticised subsequent cuts 
in the Government’s direct 
spending on farmers. 

He bad little optimism to offer 
NFU members for this year. 
Farm price proposals from the 
European Commission, which 
call for a net 3.6 per cent cut 
in cereals prices, were "totally 
inadequate.” and in the House 
of Commons, urban interests 
were threatening to submerge 
rural interests. 

Other speakers at the AGM 
were more outspoken. Mr John 
Aylston. a Norfolk farmer said: 
“When the minister took over, 
he had an ordered, efficient in- 
dustry. Within a few short 
months he has brought about 
absolute chaos and created des- 
pondency and uncertainty.” 

Delegates unanimously passed 
a resolution demanding that Mr 
Jopling “provide the industry 
with a constructive and compre- 


hensive plan for its development 
in the future, the continuing 
absence of which constitutes a 
gross dereliction of his duty to 
rne producers of this country.” 

Among other complaints 
expressed at the meeting were: 
fl) The deteriorating position of 
small farmers. A motion called 
on the NFU to press the Gov- 
ernment for support for the 
family farm: 

• The public concern about the 
effects of farming on the envir- 
onment. The AGM called for 
more grant aid for pollution 
control and conservation: 

• The increasing publicity 
given to the health implications 
of Britain's high consumption of 
animal fat 

• The continuing imbalance 
between relatively prosperous 
cereal growers and the impov- 
erished livestock sector, a tradi- 
tional source of controversy 
within the NFU. 

Few delegates addressed the 
key issue of food surpluses in 
the EEC. Mr Mike Pearson, I 
from Devon, said the meeting 
was “avoiding the issue,” and 
likened the current over-capa- 
city in agriculture to the prob- 
lems faced by Industries like 
shipbuilding and steel. 


Florida orange crop estimates 
cut by 13% after January freeze 


Br NANCY DUNNE IN WASHINGTON 


THE COLDEST and longest 
January freeze to hit Florida 
this century has cut the U.S. 
Department of Agriculture esti- 
mate of the state’s citrus crop 
by 13 per cent to 104m boxes. 

The lower estimate is still 
higher than expected and 
orange juice futures on the New 
York Cotton Exchange dropped 
in early trading yesterday from 
about $1.71 per pound to $1.70 
for March contracts. 

While a loss of 13 per cent 
in one month is severe, Florida 
officials had at first expected to 
lose half the crop. A U5DA an- 
alyst described the early re- 


ports as “pure politics. They 
wanted to get disaster assist- 
ance for the pickers.” 

The forecasts were the first 
official estimates from the USDA 
following the January freeze. 
From October to January the 
USDA had estimated the 
Florida crop would fill 119m 
boxes, a little more than the 
1983-84 crop. 

In the new estimates, the 
department calculated orange 
juice yields at 1.33 gallons a 
box, down from the January 1 
projection of 1.46 gallons a box. 
but higher than the 1-26-1J28 
gallons per box forecast by 
traders. 


In other reports released, the 
USDA raised estimates of 
world grain supply to 1.6bn 
tonnes because of larger than 
expected harvests this year in 
the U.S. and Eastern Europe. 
The department is also fore- 
casting higher soyabean produc- 
tion in Argentina^ 

In estimates on the USSR, 
the USDA said conditions for 
Soviet winter grains were 
favourable,, with rainfall and 
temperatures in some areas 
above normaL Where grain had 
been subject to below normal 
temperatures, it had been pro- 
tected by snow cover. 


Hong Kong 
sets up 
diamond 
exchange 

By Our Commodities Staff 
HONG KONG, one of the 
world's biggest diamond trading 
centres, yesterday set up its 
first central diamond exchange. 

Leung Sik Wah, chairman of 
the exchange, said a group oi 
diamond merchants had formed 
the Hong Kong Diamond Bourse 
Ltd and would officially begin 
trading next month. It had 
more than 100 members, he 
said. 

It is estimated that more than 
$500m of diamonds were 
bought and sold in Hong Kong 
; last year. 

• THE U.S. Commodity Futures 
Trading Commission yesterday 
approved the Chicago Board of 
Trade as a market to trade 
options on silver futures. 

• THE JOSEPH NICKERSON 
Charitable Foundation Is 
donating £250,000 to launch a 
research project into heather 
improvement to assist upland 
conservation. 

• BRAZIL'S 1985 castor seed 
crop could rise to about 300,000 
tonnes from the 260.000 tonnes 
produced last year, traders said. 
The planted area rose slightly 
and growing conditions have so 
far been favourable. 

• UK CEREAL substitute 
imports in December totalled 
nearly 84.000 tonnes, bringing 
the total since August 1 to 

581.000 tonnes, up from 564,600 
last year, the Home Grown 
Cereals Authority said. Corn 
gluten imports accounted for 

29.000 tonnes, down from 
November’s 55,800, but the 

247.000 for the season was still 
above last year’s 207,290. 

• SUGAR CANE growing in 
Natal, South Africa, has sur- 
vived heavy rains and flooding. 
In fact the water will benefit 
the 1985-86 crop, the South 
African Sugar Association said. 
NO 22— 8/Si 

• INDONESIA hopes to 
increase crude palm oil exports 
to at least 300,000 tonnes this 
year, agriculture minister 
A chma d Affandi said. 

• KENYA’S anticipated tea 
output has been boosted by 
unexpected downpours during 
the prime plucking season 
which closes at the end of 
March, according to Mr Ezekiel 
Wan jama, secretary of the semi- 
state Tea Board of Kenya. 


Tin market stays in doldrums Weaker i 


BY WONG SULONG IN KUALA LUMPUR 


THE KUALA LUMPUR tin 
market, successor to the 
Penang physical straits tin 
market, is in the doldrums. 
Since it was launched last 
October, it has been merely 
selling Malaysian tin, almost 
exclusively to the buffer stock 
manager at the floor price of 
29.15 ringgit a kilo. 

“We had expected this. We 
are not disappointed.” says Mr 
Abdul Aziz Kadir, a director of 
the market, and chairman of its 
marketing committee. 

He reckons that conditions 
will remain dull until there Is 
a fundamental change in the 
demand/supply situation. 

The overhang of 60,000 
tonnes of surplus tin had to be 
whittled down substantially, 
and export controls, now in 
their third year. lifted before 
traders and speculators could 
be attracted to the market. 

“ Once export control is 
lifted, we would be the first to 
allow buying and reselling," 
says Mr Aziz. 

Currently, the KLTM is 
restricted to selling Malaysian 
tin. produced under export 
quotas and smelted by the two 
Penang smelters. 

It has 11 members — member- 
ship is limited to 30 — of which 
eight are Malaysian companies 
and three Japanese. In the 
Penang market. the two 
smelters fixed the prices by 
matching daily offers with bids, 
while the KLTM operates on 
the open cry system. 

“ We would like to hare more 
members, but the big inter- 
national trading firms do not 
want to come in as yet because 
they don't feel the need to.” 


says Mr Aziz. . 

Ifs a sore point that only 
Malaysian tin can be 3old on 
the market for both the Indo- 
nesians and the Thais, who. 
have to sell their metal else- 
where at prices which are a 
good 1,400 ringgit a tonne less 
than the buffer stock range 
laid down in the International 
Tin Agreement. 

“We have asked the Indone- 
sians and Thais to join the 
KLTfij. This would give the 
market a big boost perhaps, at 
a later stage, they may ask to 
be allowed to sell, say 50 
tonnes, of their tin a month. 
This amount would be toler- 
able,” says Mr Aziz. 

At International Tin Council 
meetings it is becoming in- 
creasingly contentious that the 
buffer stock has to support tin 
at 29.15 ringgit a kilo on the 
KLTM 

Consumers and many pro- 
ducers would like to allow the 
buffer stock to operate below 
the floor price. But Malaysia, 
the biggest producer, is resist- 
ing this. 

Its primary industries mini- 
ster. Datuk Paul Leong, fears 
there could be chaos 

But increasingly, ITC miners 
are losing patience over the 
prospect of a protracted export 
control regime. They are 
frustrated to see non-TTC pro- 
ducers lifting their output 
while they struggle to survive 
with the 39 per cent restriction 
on their exports. 

Foreign - exchange - starved 
Brazil has been singled out for 
particular criticism. Brazil’s 
exports have risen substan- 
tially, from 8,000 tonnes in 1981 


to 18.000 tonnes last year. 

Tin smuggling- is another 
serious problem. It is still run- 
ning at 1.000 - tonnes a m onth , 
mainly from Thailand, Indone- 
sia and Malaysia, despite more 
stringent enforcement. 

The U.S. is still selling tin, 
although at the rate of 3,000; 
tonnes, ^as agreed ; with the 
Association of South . East 
Aslan- Nations in 1983-.- 

On. the brighter side. the. 
world’s tin surplus — - 100,000 
tonnes two years ago— 4s down 
to 60,000 tonnes and is being 
eroded . at the . rate of about 
1,500 tonnes a month. 

Datuk Leong sees -the real 
problem of the industry as 
structural. _ Demand is-. -stag- 
nant World consumption of 
the metal in 1983 yras 160,000 
tonnes — not much higher than 
that in the 1920s— while produc- 
tion was 156.000 tonnes... - 

Technological advances, and 
the rapid switch in the indus- 
trialised countries from tin : 
cans to substitutes such as 
plastics, aluminium . an d glass,-, 
foreshadow the decline of tin 
use and -the tin plating industry; 

“ The tin can is not dead,” 
says Datuk . Leong, . "hut we 
have to take action to convince 1 
important canners of the advan- j 
tages that tin continues to offer. ; 
We have to promote the greater, 
consumption of tiix canned food : 
in the populated' developing! 
countries.” 

Basically, he wants the tin - , 
industry to •' be market- ' 
orientated, to put up a good 
fight against substitutes and to 
promote n.ew uses for the 
metal. - l 


Israel fears loss of EEC market 


BY QUENTIN PEB. IN STRASBOURG 


ISRAEL’S farmers are seriously 
threatened by the entry of 
Spain and Portugal to the EEC 
unless a new trade deal can be 
negotiated. General Chaim 
Herzog, the Israeli President, 
told the European Parliament 
yesterday. 

Agricultural exports to the 
EEC account for more than a 
third of Israel’s exports to 
Europe and no alternative 
markets are available, he said. 
Urgent talks were needed to 
resolve the problem before 
January 1, 1986, when Spain 


and Portugal were due to join. 

General Herzog said Spain 
and Portugal threatened “not 
only our agricultural exports 
but part of the social fabric of 
our society ” represented by the 
key farming sector. Citrus fruit 
and its by-products were parti- 
cularly at risk. 

“We are looking for this whole 
issue to be discussed and re- 
solved before Spam and- Portu- 
gal become members of the 
community,” he said. 

The EEC buys 80 per cent 
of Israel’s exports of flowers, 60 
per cent of citrus exports, 85 


per cent of citrus by-products 
and 95 per cant of its straw- 
berries . 

In 1983 Israeli exports to the 
community totalled Ecu 2bn 
(£l. 2 bn) and EEC exports to 
Israel were Ecu 3.4ba. 

At a separate meeting yester- 
day, Mr Paul Chanson, British 
Trade Minister, wanted - tHat 
urgent progress must be . made 
this year towards creating a 
genuine common, market in 
Europe, because : \ decision 1 
making would inevitably slow 
down after Spain and Portugal 
joined. 


meta l prices 

Bjr John Edwards. . 

Commodities Editor 

THE FURTHER weakening in 
tiie value of sterling -against the 
dollar lHnonght another rise in 
b^e metMpricer en the London 
Metal Exchang e? yesterday - 

-Tin prices* * closed j&o Te 
£ 10,000 for the first tim e, with 
standard grade cashtin gaining 
£85 to £10,012:5 a tonne, Howl 
ever, dealers said, the price rise 
did not fully compensatejor the 

induced value' of- flie £■ 

Copper . prices -.advanced 
strongly to new five-year highs 
boosted .both, by - sterling ; *£ 3 - 
improved market sentiment; 

. The; 'three; - .months " higher 
grade copper ■ quotation broke 
the £L300 btariff^- clbsM #> 1^5 
up. at £L316.75 - aVtoimt ’ and 
triggering off chirr .baying 
points. - At the .same 1 tube the 
• continuing decline h* stocks fc 
a) firm background influence 
although higber-taterest rotes 
have helped r Witten r the' gao 
between; the cash and three 
months prices. : , . -,v 

: Weekl^ metals 

All : prices as supplied by 
Metal Bulletin. ' "C\' ' - 

- ANTIMONY: :• European free * 
market, 99.6 per cent, % per 
tonne. In waxehou^e. 2, 700-2^00. 

BISMUTH: .! European free 
.market, min 99.99 per. cent, $ 
per lb, tonne lots in warehouse. 
6-35-6/50. 

CADMIUM: European free 
market, min- 99.95 per cent, t 
per lb, -in warehouse,.' ingots, 
1.05-1.10. stidks-. liao.i7: 

COBALT: European free mar- 
ket. 99.5 per cent,. S per lb, in 
wareho use. 1L.4QQ1.55. ' . ' 

MERCURY: European free 
market, min 99.99 per. cent, $ 
per . flask, in warehouse: 296305. 

MOLYBDENUM: European 
free market, drummed melybdic 
oxide. S lier ib Mo. in ware- 
house. 3.60-3.85. . - 
. SELENIUM:.- European' free 
market, min 99.5 per cost, $ per 
lb, in warehouse. 825&TC. 
..TUNGSTEN ORE: European 
free market; standard, min 65 
: per cent, $ per. tonne Priit W03, 
cif. 71-76. • .■■ ;•••>.. -/ - 

.- VANADIUM:-; European free 
market min 98 -per- cent V205, 
other sources. $ per lb V205, 
Cif. 2.35-2.40. 

URANIUM: Nuexco .exchange 
value. S-per lb . Y308, 15.00. 


LONDON MARKETS 


U.S. MARKETS 


WEAKER STERLING helped 
to lift cocoa prices on the 
London futures market 
yesterday as values staged n 
minor recovery 1 from Mon- 
day's heavy losses. The March 
position, which fell £83.50 on' 
Monday, ended £12.50 up on 
the day at £2,185^0 a tonne. 

The price . had earlier 
slipped to £2,159 as traders 
continued to react to reduced 
concern about the possibility 
of Nigerian shipment delays, 
a factor which had figured in 
Mondays decline. 

Easier sterling was also the 
main influence on the coffee 
market where futures prices 
made further modest gains. 
The May position ended £&50 
higher at E 240 ZJ 0 a tonne. 

London sugar futures, 
which are traded in dollar 
terms, were weaker 

COPPER 

; a.m. it- or; p-m. j+oT 
COPPER . Official — | Unoffic ial; — t 

High Ordaj £ j £ \ £ ; A 

Cash IM8-3 ' 1 - 21.2 1288-2 [+16 

5 months! 131S-.6 +MJ IS 16.5 7.+3I3 
Settle rn't^ 1388.0 1+21 | — i — 

Cathodes. I — 1 — - i — 

Cash 1284-8 ‘-4.21 128S-? j+IS .6 

3 months! 1309-.5 +23.2 1310-2 1+183 

Settlern*t.i_ IZ 88 _ '+21 _ — _ l__— 

Amalgamated Metal Trading reported 
that in the morning cash higher grade 
traded at Cl, 289. 88 . 6 . 88 . three months 
C1J13. 12. 13. 14. 14.5, 15. 14, 13.5. 
73. Cathodes: Three months £7.308. 
10, 09. Kerb: Higher Grade: Three 
months £1.313. 12.5. 12 . 11 . 10.5. 11. 
Afternoon: Higher Grade; Three montha 
Cl .316. 17. 17.6, 17. 10.5. 


I sum. 1+ ori p.m. ■+ or 
TIN Official | — ^Unofficial: — t 

High Crde £ 5 £ I £ ■ £ 

Cash 09706 .+10 1 10010-6 *67.5 

3 montha 998B-S i+25 j - 10030-6 +80 
Settlem't. 9976 +10 — : — 

Ttandard. i I 

Cash 1 9939-40-20 . 10010-5 +86 

3 montha. 9946 60-7.6 . 10000-6 +67. a 
Settlem't.. 9940 ;-28 j — ‘ — 

Straits. £.529.10 [ — I — I — 




Tin — Morning: Standard: Caeh £9.940, 
three months £9.970. 66 . High Grade: 
Cash £9.980. 70. three months £9,990. 
Kerb: Standard; Three months £9.96 0. 
Altsrnoon: Standard: Three months 
£9.990. 96. 10 . 010 . 6 . High Grade: Three 
months E9.S86. Kerb: Standard: Three 
months £10.010, 10,000. 5. 10. Turnover: 
1.856 tonnes. 


LEAD 


_ I a-m. ! + orl p.m. i+ or 
LEAP ■ Official : — Unofficial I—} 

£ ! ^ J £ 

Cash ! S40-.&-1 -.9 340-1 : -i36 

3 montha! S48-.5 !+8 - 349 60 i+US 

Settlem^ _ 541 L.8 | 

Lead .Morning: Cash £340. 40.5, 
three months £348. 48.6. 49. 48.5. 48. 
48.6.- Kerb: Three manure £348. After- 
noon: Cash £341, three months £349.5. 
SO. 51. 61-5. 52. 51. 60. Kerb: Three 
months £350, 49. Turnover: 10,850 
tonnes. U.S. Spot: 19-20 oenta s 
pound. 


ZINC 


“aum. 


i+ or 

OfOetol 

j — (Unofficial 

i — t 

£ 

lei £ 

1 £ 

77B-6 

-ffljtt 773.843 

+ 4 

777-8 

,+7 1 756-5-0 

+U 

776 

1 +8.6 { — 

1 - 


Zinc — High Grade Oflieial/Unofficlsl 
prices: Cash am £808-908.5. pm £808- 
808. Three months am £806-807, pm 
£805-807. Settlement: £808.5. Morn ing: 
Caeh £775. three months £777, 78, 
78.5. 77. High Grads: Cash £810. 6 . 6 . 
8 - Kerb: Three • months £778 -. 77. 78. 
Afternoon: Three months £777, 77.5, 79, 

77. 78- High Grade: Three months 
£809. 6 . Kerb: Three montha £778-50. 

78. 75. Turnover: 13.400 tonnes. U.S. 
Prime Western; 43-43.75 cents a pound. 


MAIN PRICE CHANGES 


Feb. is + or Month 
* ~ 1985 ' — *‘agiT ■ 


In t o nn es unless 
otherwise stated 


Feb. 12 + or Month 
-9986 ago- 


Alumlnlum — 

Free Mkt.-.- 

Capper 

Cash h Grade.... 

3 mths 

Gold troy oz 

Lead Cash 

3 mths 

Niche I 

Free MM....- 

Palladium ax.... 

Platinum oz 

Quicksilver 

Silver troy oz . .. 

3 mths 

Tin cash 

3 mths - 

Tunsittn.. 

Wolfram 22 041b 

Zln o ..... . — ... 

3 mths 

Producers _ 


ici'ioo * f -..T.'...ieiiod* ” 

8ll7bM9S;+16 pll 45; 1 1 76 

£1287 ; +“5 |£l 166.26 
£1516.76 •+2T.25 t £ 1268.75 
18308.5 + 0.75,8302.75 
(£340.9 —1. 25 £365.25 
£349.9 '+1.25j£a28-75 

22flrSSfla !— I l2IB/24flo 
8128.60 + 1.7V 8 1 18.75 
8273.25, + 1.76,8871.00 

8296:5061 '8296/506 

567. 76 p+ 17.751536. 40p 
586. 50p;+ 18.281562.5 Op 
£10,012.5' +85 £9787.6 
£10,002.61 + 37.5 £9797.5 

678.87 1 881.76 

870/74 ...'864/68 

£774 +4 -£725.6 

£776.76 +3.5 £718.25 
8900 18900 


dJoeomit iPhJJL- r *wfiu..f+JU) 

Palm Malayan |gn76x 1+6 18980 


Copra Phil ,5500v i+SO IS 560 

aoyabean (U.8.1 18848.251-1. 75 I S847.S 

GRAINS 

Barley Fut Mart£ll5.ao:-0.19i£U435 

Maize £148.00 - (£149.60 

Wheat Fut. May £116.20: -0.06 ;£1 14 30 
No. 2 Hard Wlnt. t i — I t 
OTHERS 

Cocoa Ft. May £2185.51+12 
Coffee Ft. May W2402.6, +6.9 
Cotton A Index B9.45o 1—031 


ALUMINIUM 


dose 8302 14 . 802 3« (£8 78 4-2 79 » 
opening 8303 1* 304 i£2763 4 -2?7<a) 

M’nl'B nx. 8303.46 

Aft'n’nfix. 8302.60 


(£276.868/ 

(£277.142) 


GOLD AND PLATINUM COINS 


Ufa* r"nd. »3ll VBiai* 
is Krug. 8160W-161 
>4 Krug, seivesia 
1/10 Krug. 8531,-34 
Staple leaf 8311 V*13ls 
New 8 ov. 871 >4-72 
tNew Sov. 84814-04 
Old 8 OV. 872-73^ 

880 Eagle I4S54SS 
" lePiatszai 284> g 


LONDON FUTURES 


(£287-88714) 
l£ I471*-I48!*) 
(£7614-78) 
t£30>fl-31l4) 
(£287-287*3) 
{£E6tg-66Ui 

l£39*« 40lj) 
(£66 >4 67/4) 
(£4£8<j-46BM 
(£ZB7-aS9i 


Vesf days + or ■ Business 
l close — . Dona 


; 8 par troy ■ , 

ounce 

Feb. -1 — , _ 1 _ 

April 307.10 — '307.10 

Jun — — * — . — 

Turnover: 105 (ICO) lots of 100 troy 
ounces. 





Alumn'm e-m. {+ orl p-m. 1+ or 
Official i — j Unofficial' — t 

£ !£l £ 1 £ 

Spot 1028 9 '+14.2 1022 3 +2 

3 months 1965,5-4.5 +16.7 1068 .9 ,+3 
I I I I 

Aluminium — Morning: Three months 
£1.063. 64. 63-5. 64, 66 . 67. 6 S.S. 65. 
64.5. 64, 63 5. Kerb: Three months 
£1.063. 61. 60. 59. 58. Afternoon: Three 
months Cl. 061. 60. 59. 58. 58.5. 58. 
Kerb: Three months C1.0S9. 68 . 57. 66 , 
58. 60. SSL 68 . 59. Turnover. 35,260 
tonnes. 


NICKEL 

k *1 £ r* 

NICKEL a .m. ,+ or p.m. ,+ or 

Official — (Unofficial — f 


Spot 1 4670-6 +125- 483040 +77.6 

3 months, 4625-30+45 | 4666-70j+B8A 

Nickel — Morning: Cash £4,685, three 
months £4.625. 20. 22. 25. Kerb: Three 
months £4.640. Afternoon: Three 
months £4.640. 80, 70, 75. 70. 66 . Kerb: 
Three montha £4.866, 70, SO. Turnover: 
1,716 tonnes. 


GOLD 

Gold rose 82*1 an ounce from 
Monday's close in the London bullio n 
market yesterday to finish at S307L- 
302V The metal opened at S303V3O4 
and traded between a high of S303V 
3C4ti end e low of S302-30ZV The 
firmer trend came despite a stronger 
dollar as short-covering developed at 
lower levels. 


GOLD BULLION (fine ounce) Feb. 12 


Gas Oil Maroh 8228.S 
Rubber iklJor | 66 p 
Sugar trawl 


t Unquoted, w March, x April, u 
Fob-Match, v March -April. ♦ Per 75-lb 
flask, n Nominal, c Cents a pound. 


SILVER 

Silver was fixed 17.75p an ounce 
higher lor spot delivery in the London 
bullion market yesterday at 667 .75p. 
U.S. cent equivalents of the fixing 
levels were: spot 621.7c, up 13.7c: 
three-month 634.96c. up 14ASc: six- 
month 650.05c, tip 14.4c; and 12-month 
681 -26c. up 14.3e. The metal opened 
at 568-571 p (623-626C) end closed at 
572-57 &p (521 -624c). 


ILVER j Bullion j+orl LM.E. +01 

SS, S3 r «hJ- 


Spot !&«7.76e +17.7 668.90 1 +13 

iTmonths. S86.60p ‘+H£ 687 Ap ,+M.i 
6 months.i604.OOp ‘+».8| — — 

12months.635.7 5 p ’+19.6- — 1 — 

UU16— Turnover: 113 (35) tore of 
10.000 oz. 

Morning: Large let ring three months 
587, 88: 2nd ring three months 687. 
88.5. 86. Kerb: Three months 586.5. 
Afternoon: Large- let ring cash 570: 
three months 590.5. Kerb: Three 
montha 588. 90. 91 


COCOA 

Futures traded In a narrow range and 
ended Oft active day near the highe. 
Some consumer interest lor physical 
cocoa was noted but producers 
declined to follow the market lower, 
reports Gill and Ouffus- 

~ Yesterday's! I 
COCOA . Close 1 + or Business 

1 — — Done 

t£ per tonnej 

March.'-— 1 2169 2166 -+2.0 2170 21« 

May —'2185 3188 -t- 12 .S 2130 2159 

July J 2173 2174 +26.0*2274 2140 

Sept— -*153.2154 +30.5 2160-2123 

Dec. '2020.3021 ;+30.5 2021-1387 

Mar 2000 3005 +26.0 1986-1870 

May.. -.1 1996-8008 1+30.0 1680-1978 

Safes: 6,385 (6.098) lots of 10 tonnea. 
...ICCO Indicator prices (U.S. cants 
per pound). Daily price for Feb 12 : 
101.88 (102.77): five-day average for 
Feb 13: 105.28 (108.34). 


COFFEE 


Following a slightly firmer New York 
Close. London opened ES higher in 
light volume, reports Dre*el Burnham 
Lambert. Commission house selling 
erased the gains before trade support 
lifted prices by £12*16. A decline In 
New York influenced another retrace- 
ment. 

mcnr lYeeterd'ysj + or [ Business - 
™ pree I Close . — Done 


March 12387 90 ,+ 1.0 2402 84 

May.... ;£402 03 ' + 6.6 2412 95 

July .8426 88 + 8.0 2438 22 

Sept. —12446 SO i 4-8.fi ;24BB42 

Nov. 12487 70 + 7.6 2478 62 

Jon —i2471 80 i+8.0 2470-68 

Maroh £436-70 ■ — . — 

Seles: 2,382 (Z 083) lots of 6 tonnes, 

ICO Indicator prices (U.S. cents per 
pound) for February 11 Comp, daily 
1979 134.06 (134.54): 16 -dey average 
136.71 (136.82). 


INDICES 
FINANCIAL TIMES 

VebI 1 1; Feb; 8'jnrtti eao-Veirrego 

298.79299.62 — I — 

(BaseT July 1 1S62 — WO) 

REUTERS 

FabL is- Fe b7ii M’DT agoVearago 
2026.3^20 19.4 1993.8 j 1980 .8 

Bmk September 18 1831 ■ MO) 

MOODY'S 

Feb. 11; Feb. 8 i»rth sgoJYearaao 

973. 4 l~97a5~ — — 

(Bass: December 31 1831 ■ 100) 

DOW JONES 


Dow: Feb. 
Jones 11 


Feb. 'Month' Year 
8 : ago | ago 


Spot 121.32121.46; — I — 
Fut. ia6.42llH6.01f — I — 

(Boaee December 31 1874 - 100) 


Business done — Wheel: March 111.90- 

1.75. May 116.Z-6.20. July 117.e0-7.30, 
Sept 96.80-6 50. Nov 89.15-9.00, Jan 
102.75-2.60. Sales: 381 Iota of 100 
tonnes. Barley: March 112.75-2.55. 
May 115.60-5.50. Sept 96 30-5.70. Nov 
99.70-9.50. Jan untrsded. Sales: 149 
Iota of 100 tonnea. 

LONDON GRAINS— Wheat: U.S. dark 
northern psing No 1 14 per cent March 

180.75, Aprll-May 109.80. June 170.05 
transhipment East Const: U.S. No. 2 
soft red winter March 1E8.Z. April 
1&7.Z. May 18.75: Engliih faed fob 
Juiy-Aurj 99.2S. Sept 97. Oct 93 25 
sellers East Coast. Maize: U.S. No. 3 
yeHow/french Feb 158 transhipment 
East Coeat. Barley: English lead fob 
SEept 98 paid East Coast. July»Aug 
97.50 sailer East Coast- Rest unquoted. 

HGCA — Locational es-farm spot 
prices. Feed barley: S. West 111.9a 
W. Midlands 110.40. N. West 109.10. 
The UK monetary coefficient for the 
week beginning Monday, February 18 
(baaed on HGCA calculations, using 
five days’ exchange rates) will remain 
unchanged. 


PJGMEAT 

Prices opened firmer in line with 
physicals but fight profit-taking in over- 
bought conditions eased values before 
buying created a steady cloaa. reporta 
CCST Commodities. 

— .YesterdaysJ Previous 'Business 
Month close ! dose 1 done 
p. per kilo /deadweight) 

April. -■ 110.60 ; 110.30 1111.18-108.69 
June.-- 100.20 • 108.50 -UNJO-lorja 
Aqp 105.50 1 106.00 105 30-106 

Oct. 111. BO ! Ill AO .llf.C0.JIO.es 

Nov H2.10 : 112.40 -II2JW-111A0 

Feb /OJ.fiO I 103.60 ' — 

Sales: 286 (188) lata of 50 carcases, 
3,250 kg- 

POTATOES 

Values fall £1 during the mbmlng. 
recovered most oi tha losses In the 
afternoon but eased at tha dose, 
re porta Coley Bnd Harper. 

.Yesterdy’si Previous -Business 
Month 1 -vae - otaae l Pone 


£ per tonne 

43.50 , 48.60 4i.B0-48.Sa 

49.90 t 90 50 9O.6O-4S.S0 

51.80 : 51.60 ff1.79~S0.8a 

73.00 , 71.50 72.fiB.7U8 

80.00 79.80 81.00 


In modaat trading March Brent fall 
about 30c during the afternoon follow- 
ing a nervous and uncertain morning 
market. Nyms* opened 26c dowir and 
lost a further 16c by 1 om ESTT alter 
'modarfitsiy heavy' trading. - TeBrudry 
gas oil prices remained stable to firm 
as tbs strong demand continued 10 
chose poor supplies. March levels, 
however, fall SB-8 In line with tha 
weak futures and with news of Incom- 
ing supplies. Heavy fuel eras unchanged 
with continued demand into the UK 
supporting the market. 

SPOT PRICK 


Change 
Latest ■+ or — 


HEATING OIL fell sharply cotton go.ooo ib, cents/m CHICAGO - 

on massive long ffqnidatloa — ; — 55 ; — pS? - - ' ~ : v.-' 

precipitated by a correction March 66.17 66.43 64.88 8S-31 .Uvc, CATTLE 40,000 lbs, oanu/lb 

of an overbought condition. May cud 86.64 68 . 00 " 86. cl . “ ctoee Htah ' low pn» 

Tesacditetr^^Wrat dellberable' ; - 

. weather Mwtf. £8-36t7<; • .; -j -tM* August 67^2 , 67:67 68^5. . fi 687 

affecting the eastern SS 001 ss^s : . rero «.« 65.10 

reports Heinold Commodities. Jahf M7S 89.80 w.9Q ob.bo Dec. mao ' 67.85 66 . 50 . bsjo 

Soy ffbei— a Pri ukrat fl prUiu vl CRUDE OIL (LIGHT) 42.000 U.S. F"* 1 .67^6 - 7674 S 67 £5 -.66.79 

sharply, despite a constructive B * Uon - ‘ . live hogs 3ft.ooo.itot: ««Wib . 

supply /demand report on ££ ^ . • • cipm High •- .’. Free 

January stock report; due to April 26.58 27.17 26.42-' 27.42 » ' 61.0Z. 5125*. 5U.76J ‘sun 

the- pressure Of weak .CUT- May 28.06 26.65 25.86 26JB April • 47.92 ..48.07 :£t3t . '4747 

rendes. Haize was fraction- ■*«*• ^ . 


GRAINS 

Old crops remained very dull in e 
narrow trading range. New crops ware 
active with further original selling 
causing loeaes ol up tc S5p before 
profit -raking stead iad values a little, 
reports Muirpece. 


lYeeterd'ya + or Yestard'a .+ Of 
Mirth i dose I — J close 1 — 


Mar— 111.86 '—0.85 112.75 1+0.11 
Moy«J 116^0 L_o.D5 116.80 . — 
July... 2Z7.80 O.M' — — 


CRUDE OIL— FOB (f per barrel) 

Arab Ufllrt [87.60 87.60! +0.10 

Arab Heavy. 26.35 26.65 — 

Dubai. -£?.1S 27.29+0.175 

Brent Blend —126.00 88.10—0.325 

W.T.I. (1pm oeD— ■ ■ I87.8&.B7.75 -0.176 
Forcodoe (Nigeria) . 26.20-28.40 — 

Urals, (olf NWE). — I — ' — 

PRODUCTS — North Wast Europe 

“oir* <6 per tonne 

Premlu m gaaoti neJ 288-238 :+ 2 

Gas OK — J 262 35*!+ 1.6 

Heavy fuel oil 189-192 +0.5 


ally lower on good eommer- S.t 

da) support. Precious metals sept 25.70 • 28.06 25.- 

were under pressure reflect- o« . ~ ago 

ing the strength of the dollar. Jgf . S5 SS ■ SS- u !£h 

Copper, after early firmness, — ■ - — 

came under pressure on arW- gold too noy«, s/my oz 
tragje selling based on. weak _ h <**% 


5 iSSi High lorn Prey ■ U *W ■mm.m.etrn#, 

TIM 27.86 2722 .2804 ' 'H 1 ® J™* 

26.58 27.17 28.4Z 27^42 Wb ' 61.02. 5TJ5 5tt.7S.S1 £7 

28.06 26.65 25.86 28JK April • .43 SO. .. 48.07 :■/ 74732 . "4747 

26.80 2SJ37 . 25.60 .26JI0- June r .53^40^. 53^7 . 6ZS7 .. 52 JI5 

25.66 26ZS 26.50 . 2SJ8 JulY , - 54.12 S4J0 . 1 53*0 J 53£6 

25^0 26.06 25.80 28 JO August 53.10 S&20 ff2.66 . ~ 52J5 

25.70 28.06 26.71 28.27 Oct , 46.90., . 4»J0 48.45 48.62 


25.70 28.06 2S.71 28^7 Oct , 46.90 . 4»J0 48*5 48.62 

26-00 -- — 2627 Dae 48.92 48-86 -48.45 - 48.70 

25.80 26^0 2580 28-27 F0b . 48^0 *8.90 48.70,- 48.70 

28.14 28.14 26.14 26 J7 April 46-65- 45*6 48*5 - 46*0 

1 troy oz, S/troy oz MAIZE .5,000 ffg: mig,.o»mi/56ibefauslWl 

Out High . Ldw p5J ‘ ‘ CIom High . -.Low - Plow 

301.8 383 -S 301J 304.6 March 2BS.fr . 271.0 288.0 ;.Z702 


I sterling. Sugar was weak with Match 302 1c 303 ^ aoas aos^ May - 277.8 zran rrin mo ^T7 


Petroleum Argue Estimates 
GAS OIL FUTURES 


Yasfday'i 
Month I close 

I 8 U.S. 
per tonne 

Feb — ; 84 £.00 

March. — ... 628.50 

April _i 819.75 

May ' 815.00 

Juno. 1 214.00 

July. 1 814.00 

Aug 1 216.00 


+ or i Business 
I — j Done 


, — 8.2S 1 249.60 41.00 1 
;-7.00: 256.23 24 00 
i— 4.76' 223.60 - 18 Jlfl 
•-3J6 513.OO-J6.50 
i— 3 215*0-14 flO 
-B.08i2I6.HI-U.fiO 
I — 8.00; — 


British sentiment bolstered by April 304.7 30S4 304.0 3t 

offers to the world market **"• 5 

by Colombia. Coffee showed. *I64» . aiaj. ^ 

modest losses on continued dk 3235 325.0 323 J 32 

liquidation by commission Feb 3»3 . 33141 328ff z 
booses. Cocoa attracted tech- 33 * s a3 *- & ® 

nical selling following Mon- '• August 347 ii - —34 

day’s break. Cotton came Oct 353 ) 5 . 355.0 353.0 as 

under pressure from . the Dec 380.1 — — 31 

weak tone evident In the heating oil 42.000 u.s. gallons. 


April 304.7 30641 304.0 307.5 July 281.2 28ZA 281.0 2813 

June 309.2 310-8 308,6 312.0 Sapt 274JS 275.0.. 273-4 2742 

August 313.9 31541 313.8 316.7 • Dae 2882 288A- 26741 288^ 

Oet 318.7 — — 321 A March 276.2 277 A ■:■ 77*2 - 277.0 

Dw: 3233 32541 323-3 3283 May 282.0 283.0 281. 4 283.0 

w gi SS S.I SJ ”■« B&LIES XM 


— — 343.4 FM> 


70.06 70.65 6620 68.06 


— — S49.6 March' 89.72 mx 87.76 . 68,17 


3533 356.0 353.0 356.1 Nay 
380.1 — — 3828 ■Ady. 


grain complex. 

NEW YORK 


cantSftl.S. gallons ' 


March l 73 JO tI’tS SOYABEANS 5,000 bir met. 

wWfCII /£t3U • 73.70 71.75 74.53 AMO* ttn uijumlint 

April 89.52 70 £5 68.62 71.82 /Wb - bU * hal 


May - . 70.47 70B5 - 68-^ 69.0S 

July.. 76.82 70^5 6fi30. 68 30 
August 68.66 . 68.25 J \ 67.35 1-87,30 
Fab - 87.25. 67J25 6580 : 86J5 

Match -65.75 6S.?S fi6.7S'63.7S 


ALUMINIUM 40.000 B), csnts/lb 55" 

Clots . High LwJ Prav Augu 
Fab E0J20 — 50.55 Sept 


May 08.08 8936 68.1)8 704)9 

— June ■ 67.60 68.70 67.43 08.43 Mon 

July 68.00 . 68.70 67.88 0936 May 

Pr*v August 68.50 — 89.66 -July 


Sept.. 95.BO l-OJW 96.96 —4)30 
Nov... 69.20 l-OJBi 90.60 f-O.SS 
Jon... 102.60 ) — 0.501 103.00 1-0.86 


Turnover: 3.128 (3.562) lota of 100 
tonnea. 


Fab. : 

April .... 
May : 

Mov - 

Fab-. — i 


RUBBER 


PHYSICALS — The London physical 
market opened tower, attracted soma 
buying interest throughout the day and 
closed little changed, report* Lewie 
and Peat- Closing prices (buyers): 
65.00p (same): March 76.00p (78^2Sp); 
April 76.75p (77.00p). Tha Kuala 

Lumpur Feb (ob price for H5S No 1 
wac 193.26 (195.75) centa a kg and [or 
SMR 20 was 189.5 (18B£). 

SOYABEAN MEAL 

The londort market opened 
unchanged in thin conditions, reports 
T. G. Roddick. Prices remained s table 
on wssksr starling. 


March 50.50 514)0 50.45 50.85 ■ =~ 

April 60.90 51.2s OHAW ^. -IUICE 16,000 tb . cetrts/lb 

May S1JS 51.80 B1J0 61.70 5 Cloaa High Low P._. 

July K-15 52 -85 52.00 62^0 March 189.70 71 JO 88.30 71,70 Starehr 6294) 630 A 627.0 , S35A 

Sapt 52.95 — — 53-30 May 17230 73.50 71.10 73.95 May 6374) •' — —...6444) 

Dec 64.15 — — 54.50 Sapt 1722D 73.00 7030 73 

Jan 5435 — — 5430 Nov 171.16 71.60 70.00 7S 

March 6535 — — 66.70 Jen 170.10 70.00 704)0 71 

May Bfl.19 — — 5630 March 170.10 — ' — 71 

May- • 170.10' — 7 i 

COCOA 10 tonnes. S/tonmw «hriy TW.10 . — —.71 


136 68.08 704)9 Close - High . Lew Piev 

.70 6733 08.43 March ■ STUB 588.0 570.* : 689.6 

.70 67.66 8936 May 589.2 80141 .58941 6022 

— — 89.66 -Ju>y 8013 611.0 800.0 6123 

— — 7136 Auguai • 6020 612.4 ‘ 3820 61441 

mo fc Sept 598.0 6083 .. . 686.0 8073 

”• Ca ma/It> Nw • - 603.0 8114) _601* 610.0 

igh Low Prev Jan - • ew -i> “616.0 .6223 


. “ — f 4 -® 0 »»Pt 17230 73.00 7030 7330 BS -um e/ T J T ~~ 

Jan 5435 — — 5430 Nov 171.16 71.60 70.00 72.60 SOYAB£ftN MEAL -TOO tows, _• >/ton 

*5? reh — — BS - , ° Jan 170.10 70.00 . 704)0 71.80 '- Close'. -High .Low- P>av 

May Bfl.19 — _ 5630 March 170.10 — — 7130- March. 1333 - 136.0 1328 136.8 

May- • 170.10 — — 71.80 May - - 1383 ^ '1403 . 1383 1413. 

COCOA 10 tomes. S/tonnes July 170.10 , — _ 7 1.80 July '. '145.3. -.147.0: 144.7 1473 

h SS ££ 5E ^ SSrt'.ffl'--. SI !SI !”l 

m£T SS 25 22 Ctose High Low Prev Oct .153.1 154.0 - JS2.7 1543. 

j2K 2m 2S ^ f? b - *2c — — 7757 D** 158 X 1904) 1584) 180.3 

•July ZT9D 2204 2165 2217 March Z72.fi — ^ ZJ6.9 Jon* ' lfir ‘M 160 ff -162,5 

Sapt 2180 2190 2148 2189 April 2733 276.7 273.6 278 31 tJterch l£o ' — ~ ' 1&0 

Oec M7D 2090 2036 2057 July 279.6 2820 2793 2tt8 16g 0 JSJ 

March 2830 2034 2026 2BSO Oct 286.7 MO 2883 2893 SOYABEAN OIL 604)00 Iba, cants/lb 

May 2035 2040 2036 2050 Jan 2926 2943 293.5 2963 tttnmm HM. Low Prev 


COFFEE " C - 37.000 lb, cents/ lb 


S5Z 22- B 278 March 166.0 ■ .«; — ' 16S.6 

Oct 2857 288.0 2883 K SOYABEAN ' OIL B04X30 Iba, carits/lb 

Jan 2926 294.5 293.5 2963 Cfeoa HIgli tow- Prev 

S £J*' °L. ZZ* %% ™ 

_. jjoh Jtow Prav Jufy 2637 . 1 2838 26 JQ, ' 26-32 


| Yesterday: + or Business I 5JH? h 225’S ff'S fS'S if Msroh 6233 629.0 620.5 6313 


hLSO Jkm y, . 55 « 5f-£ Si'S fSS-f August 2536 £5.72 25,15 , zsin 


close : — ; Done 


.per tonne I 

Feb JlO.0 16841 ’ — — 

Apr|L IWS.7-T44J OJ6 14B.0 

June ;1«3 MU I— 0.B0‘ 144.0 

August 144 J. 144.5 (-030 145.0 

October .... 14B.B 1493 ; — ■ 146.0 

Deo... ilBS. 1-168.6 '—0,78 — 

Feb. 166.6-157.6 ,—0,78 — 

Sales: 150 (132) lots of 20 tonnes. 

SUGAR 

LONDON DAILY PRICE— Raw sugar 
5110 0 (£100.00) up 51.00 (up £1.00) 
.a tonne for Feb- March delivery. 

The markBtw aa initially steady but 
whan Colombia and □ Salvador invited 
bids for a total ol five cargoes of 
March raws prices quickly fell to new 
1 ifs -ol-con tract lows, reports C. Cami- 
kow. 


No.a Yest'doy'al Previous ■ Business 
-con- close dose I done 
tract 1 | 

— . 1 

5 per tonne 

Mar — ■ IHTiiiJ !ffK97niJi]Q 

May , 118 8 118.8 . U0.4-120.fi >21.8 118.4 

Aug 127.0 127.2. Ufl.0 1283,130.0- J2B.B 

Oct 186.4- 135.8 117.4 187.6 138.4 136.4 
DeO..._.! 141.0-142.8 144.0 146.0 144.fi 


May 143.78 45.60 43.65 4431 Apia 

July 14238 43,95 4210 4290 May 

Sept 140.90 4225 40.70 4125 July 

Dec 133.93 40.75 39.60 40.18 Sapt 

Maroh 138.38 38.93 3835 3838 DeT 

Stay 138.78 37.95 37.96 37.77 Jan 

July 136.13 — — 36.00 Marsh 

• May 

COPPER 25,000 lb, cants/lb SUGAR 

Close High Low Prav «*"**/* 

Feb 6130 ■ — — ■ 61.75 


July 6265 

Sept 6435 

Dee 6535 

Jan 65.70 


OTHER MARKETS 


5?"? Oct 2432 2430 

631.9 6383 829.6 639.8 'Dec'- 71M ■ '24. 1 G 

6413 647.0 6403 6493 2337 24.10 

8520 8663 «25 6583 - 

o K-2 52S-? wheat e.ooo bu min. 

525S S2Z-2 5S-® ^-S eentsyeoib-buBhal- .' 

6»3 883.0 . 886.5 ffl33 : -^ s r-'r — TT J. 

689.1 703.0 703.0 7063 .. 'I 


2M35 2S.1S 24.75 IBM 

2432 2430- 3430 -24.W 


2338 24.15 2330 23M 

2337 ' 24.10, 2330 -2333 


Low 

Prav 

81.75 

cents/ Ib 

Cloaa 

High 

61-90 

8206 

March 

3.84 

331 

— ' 

62.45 

May 

4.17 

435 

6280 

6230 

July 

4.51. 

4.80 

63.60 

63.60 

Sept 

433 

4.90 

6435 

8420 

Oct 

5.00 

5.07 

8535 

85.15 

Jan 

5.51 

5.54 

— 

6S45 

March 

535 


66.40 

8638 

Mey 

634 


6738. 

8635 

July 

6.67 



wa - dose - High Ldw ‘- Tf«v 

706 8 March ' 3673 359.0 2543'. 3893 

May 3483 3463 '3463 349A 

July . 339.0 3393 3320 WJ 

~PteZ Sapt 338.0 -3393 3373 . . 3393 

3SZ DSO 948.0 3403- 347.4 . 348.0 

SS March 3524 3524 

40, ~rr 

4.94 SPOT PRICES — ' Chicago ‘.looia laid 
E.10 24.00 (same) cents pet pound. New 

5.57 York tin 496.0-614:0 ' (498.0^163) 
8.07 - gaits per pound. , Hsry and Usman 
038 silver bullion 6223 (5093) cents per 

6.58 troy ounces ' - 


Salas: 392 (527) lots of 40 tonnea. 


Mar ; 1S7 0-1E7.8. 1&9,D- )6i.B! J&8.8 

Ma y. j JM.2j64.fl . 1B6.B-187 J: 

Salea: 3,342 (3,193) Iota ol SO tonnes. 
Tote and Lyle delivery price for 

T ranulated basis sugar was E20B.00 
asms) a tonne for export. 

Inca (national Sugar Agreement — 
(U.S. cents per pound fob and stowed 
Caribbean ports.) Prices for Fab 11; 
Oally price 3.81 (sums): 15-day average 
3.78 (same). " 


MEAT 

MEAT COMMISSION — Average fat- 
stock prices at represents rive markets. 
OB— Cards 9B.55p per kg lw( (+1.64). 
GB— Sheep 179.12 d dst ■ kg set dew 
(+9.291. GB— ^Igs 81.47p per kg l*» 
(+4.82). 

SMITHFIELD — Pence par pound. Beef: 
Scottish killed sides 76.0 to 82.0: Ulster 
hindquarters 57 0. to 920. forequarters 
68.0 to 63 0. Veal: Dutch hinds and 
ends 122.5 to 128.6. Lamb: English 
small 74.0 to 80 . 0 , medium 66.0 to 
74.0. heavy 53.0 to 68.0: Scottish 
medium 64.0 to 67.0. heavy 613 to 
65.0; Imparted: -New Zealand PL (new 
season) 70.6 to 71.5. Pork: English, 
under 100 Ib 493 to 81.5, 100-12D lb 
523 to 563. 120.150 Ib 41.0 to 49.0. 


PARIS 

« ^^"br fFFr . N* March 

May 1.388-1^90. Aug 
’ •£™- 1 ; A70 ' Oct 1.630-1.540. Doe 1 .606- 
1320. March 1.700-1.718. 

WOOL FUTURES 

LONDON NEW ZEALAND . CROSS- 
BREDS Close (la order: buyer, .seller, 
business). New Zealand cents per kg. 

518 ' SI 5-51 4: May 525, 
626. 926-524: Aug 648. 547. 546-544; 
On 54?. 546. 848-640: Dec MB E80 
M9-4^ Jan 550 582 MI-BasTMeT* 
556, 880. 558-558: May 560, 564. 563- 
581: Aug 570, 574. 573-570. Sales: 10B. 

SYDNEY GREASY WOOL-— Close (in 
order: buyer, sailer, business). Austra- 


lian cents per-kg. March- 8820.' SBSA. 
686.0 685.5; May 695.0/ 5983. -58601 
July 5963. 60r.a- 588.0: Oti' SB' J 
591 A 588.0: Dac 5820t' 6M 0, untradf* 
March 5573.- 608 0, jjhtredad: • May 
601 .a 810.0. un traded;- July 608.0. S123, 
untraded. Galea: 23. 

ROTTERDAM 

WHEAT— (U.S. . * .per - tonne):' 0^- 
two soft ..rad ista'tar. March 185.90. 
April iea May .166. Jidy 181.75. Q-S. 
twk northern .spring -14 ;psf»xzdt' pro- - 
tain Feb 1B4. -Mare* IBS. Aprtl/M*y 
J68.5Q, June 1 5930, -July '170. U- S - 
northern spring 15 per. cant zprotem 
April/ May 185. U^. tfiree laird »mher 
durum Apfil/W*V 184. jghe.,184; ' 8ep* 
183. -■ Canadian: one vwiWTO ymbeC 
durum- April/May ,194. • 


. 0 > 




i 

'i 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar continues to rise 


Renewed demand pushed the 
dollar to record high's in cur- 
rency markets yesterday. Much 
of the rise occurred after the 
opening of trading in Chicago 
with New York shut for a holi- 
day. Factors behind the dollar's 
rise remained the same with re- 
latively high interest rates com- 
hulas with The attraction of buy- 
ing dollars to fund the XJS. Fed- 
eral budget deficit, to provide 
further upward momentum. 

Significantly the market 
appeared to have finally 
shrugged off its recent fears of 
concerted central bask interven- 
tion with most dealers agreeing 
that in the face of continued 
commercial demand, central 
hank intervention was »r tf«r»iy 
to provide any lasting effect. 

Consequently the dollar rose to 
a 13-year high against the 15- 
Mark of DU 3.2950, np from 
DM 32750 on Monday sn 11- 
year high against the Swiss franc 
of SwFr 2.8010 from SwFr 2.7940. 

Against the yen it finished at 
its best level since November 
1882 at Y263J5 from Y26L60 
and Closed at a record FFr 
10-0450 from FFr 93900. It also 
registered record levels against 
several other European cur- 
rencies. On Bask of England 

figures, its index rose to an all 

POUND SPOT— FORWARD AGAINST POUND 


time high of 15L1 up from 150.3 
o n Mon day. 

STERLING — Trading range 

against the dollar In 1*84-85 Is 

WHO to .13888. January aver- 
age 11274. Exchange rate index 
7L0 from 7UL, having torched 
7L2 during the day. The six- 
months age figure was 783. 

Sterling fell to its lowest level 
ever against the dollar, touching 
81.0845 before fluishirip at 
$1-0675-3.0885, a fall of 85 points 
from Monday’s dose in London. 
Against the D-Mark It dipped to 
DM 83850 from DM 33925 and 
728825 from Y286.75. It was also 
weaker against the Swiss franc 
SwFr 3.0475 from SwFr 
3-0650 and FFr 10.9225 compared 
with FFr 1034, 


D-MARK — Trading range 
against the dollar h» 1384-85 is 
32950 against 23535. January 
avenge 32698. Exchange rate 
Index 119.1 against 123.4 six 
months ago. 

The dollar rose to its best 
fixing level since December 1971 
in Frankfurt yesterday, rising to 
DU 3-2782 from DM 33573. The 
Bundesbank, sold $258m at the 
fixing up from $11-65 on Monday 
but there was no intervention in 
open trading: A steady cor- 
porate demand combined with 
further buying to participate In 
the latest UJS. Treasury re- 
funding programme to push the 
dollar to record highs against 
many currencies, in addition 
there was no indication of .any 


EMS EUROPEAN CURRENCY UNIT RATES 

Ctnmqr Idling* ” 

Eca amount* from % dune* 

against Ecu CMMnl sdjustad tor Dhrargnnce 
February 12 r»» divergence limit % 


Baigian Franc _ 
Dan lab Krona .» 
Gamin D-Mark 
Franck Franc — 
Dutch Guilder ~ 
IrMi Punt 
Italian Lira 


*4-8008 

8.1410* 

2-2C18A 

8-87*68 


7.9S234 


6.782*3 

9 mrt* 

0.72680 0.7166*7 

140M8 138839 -«o 

Changag art (or Ecu. therefore poslthra (him danotn a 
weak currency. Ad j unman t calculated by Flnarycfel Timas. 


-068 
—232 
-0.6 » 
-1.18 
—023 
-1J8 
—2.48 


-HL2S 

-131 

+ 0.12 

-MB 

+0.58 

-037 

-238 


±1MJ» 

±1.6431 

±1.1483 

±12858 

±13168 

±14671 

±4.0611 


central bank intervention on 
anything like the scale feared 
after the recent meeting of 
finance ministers in the U&, 
despite the relatively thin trad- 
ing conditions brought about by 
the partial closure of U.S. mar- 
kets for a holiday. 

Sterling fell to DM 33880 from 
DM 33080 and the French franc 
was lower at DM 32.770 from 
DM. 32.775 per FFr 100. The 
Belgian franc was also weaker 
at DM -4.9830 per BFr 100 from 
DM 4.9910 while the Swiss franc 
improved to DU L1762 compared 
with DM 1JL701. 

STERLING EXCHANGE RATE 
INDEX 

(Bank of England) 

Feb 12 Previous 

8.30 am 71.2 7L5 

9.00 am TL2 71.4 

10*00 am ...... 7L2 7L4 

1180 am 71* 714 

Noon 7JL2 7L4 

LOO pm 71 J 7L5 

2.00 pm 71*2 713 

3.00 pm 7L1 7L3 

4.00 pm 71 JO 71.1 

£ tn New Torlc 


c Spot 
1 month 
* months 
13 months 


February IS I Prav. close 


M/A 

NIA 

N/A 

NIA 


.'61.1040-1.1068 
kj.*an.4*pm 
ll.O4-J.O0pm 
11.80-1. 70 pm 


Forward pram luma and discounts apply 
to th* U.S. dollar. 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


Feb n 


U.S. 
Canada 
Nothin d. 
Belgium 
Denmark 
Ireland 
W. Ger. 
Portugal 
Spain 
Italy 
Norway 
France . 
Sweden 
Japan 
Austria 
Switz. 


Day's 

H««d Cfcwe One month 

1 -9675-1 . puns" P.sa-0.48c mb 
l.«3S-T.46S5 0^7-0.46e pm 
k0fr4.0«i AXB^AJUeU pm 

71.B4-72.10 71JS-71JS 28-20c pm 

12 -77V12^3 >. 12. 78*1-12.79*3 FtOmi pm 


Three 


% 

p-a- 


Fab 1Z 


5S1 1.33-1 .28pm 4JB2 
4.33 1 .38-1 .28pm 3.63 

7.01 7-6hpm 6.77 

3.84 65-6epm 3J7 

4.61 11-8>tpm 3 M 


Day's 

spread 


Ctoea 


One month 


% 

P-»- 


Three 

month e 


% 

P-a- 


1.1600-1.1574 1.1500-1.1510 
3-S7-3-564 3JS8-3S9 2V24p» pra 

1I MM MJ5 Wt SHOimi 180-520c die 
197-1984 m-IBFi 3S- 15c nn 
2.11H4-120M, 2,199-2^00 2Ura pmSfle 
10^4-10324 KUTVIOXPi 2VlVwepm 

•w-aov-ioae*. iojnvn>a&. avavTn^ 

10.nv-10.16h 10.14-10.16 Vote pm-4tfis 
2*S4*»74 28SV2864 1 JNM.7Sy pm 

25.03-25^6 -26JD6-2S.14 - ISVWgro pm 

3-034-34)64 3JM4-3-0 64 Z4-2opm 

Belgian rata la for eommnJble francs. Financial Trane 72.15-7225- 
Sls-month forward dollar 245-1 -B7e pm. 12-raonth 2-S5-2.4&: pm, 


0.07p pm-O.lldla HL21 0.08pm -0*23d -.13 
- -■ — 7.8S6V«4pm 7.53 

—21.11 48S-1375d -18.78 
1.52 SS-30pm OSS 
— 2-fid is -0.73 
2.12 fiVS’iPm 1.63 
3.78 B -i l .pm 3.14 

—030 t-Vkdm —037 
7.67 6 37-631 pm 738 
7-06 «3V404pm fi-67 

837 84 6pm 834 


UKt 

lialandt 

Canada 

Nethlnd. 

Belgium 

Danmrak 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Swadan 

Japan 

Austria 

Switz. 


13845-1.0906 

03*60-03511 

13277-13368 

3.7015-3.7360 

6831-86.13 


1. 0876-1 360S 
0.9460-03480 
133921-13397 
3.7335-3.7345 
6630-86.10 


0.52-0 .48c pm 
D3MUlc pm 
0 .12-O.ISc dla 
0.50337c pm 
12-I3c dla 


11.67h-11.77i! 11.74V11.7S4 VlVn dit 
33700-33380 33S45333K 0.65-0.61 pi pm 
180-184 180.163 250-S60c dia 

180-40-1B1.7O 18130-181.70 51 -60c dla 

2.009-2.028 2.024V 2,02&h 84-9Ura dis 

939434 9.434-9-44 2V3ore dia 

10.00-10.06 10.0*4-10.0*4 130-130cdls 

936-932*! 931-9314 444oro dla 

281.75-28330 263.10-28330 0 30-0.48* pm 
22.974,-23.18 23.13-23.18 %-Pen pm 
2.783033060 23005-23015 0.71-0.6&C pm 


5.51 133— 39pm 432 
531 134-1 .14pm 632 
-131 038-0 33d —131 

136 1.80-1. 77pm 132 
-238 34-3841a -2.13 

-1.02 3V34dta -1.18 
232 233-2.18prn 2.68 
-2830 6SO-14GOd -2331 
-3.6B lS5-17Ddi» -339 
-5.19 Z7-274d(* -632 

-330 6V74di* -237 

—1.74 4,10-4 ADd -1.70 
-639 11V124di* -6.17 
2.19 1.75-1 .70pm 233 


132 ISVIIVhh 2.17 
232 233337pm 339 
t UK and Ireland are quoted In U.S. currency. Forward premiums and 
dlacounta apply to the U.S. dollar and not to the Individual currency. 
Baigian rata la for convertible franca. Financial franc 68-30-66-40. 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


Feb, 18 

£ 

8 ' 


£ 

Note Rata* 

Argentina Puo., 
Australia Dollar. 
Brazil Cruzeiro— 
Finland Markka. 
Greek Drachma. 
Hongkong Dollar 

Iran Rial 

Ku waltD 1 narfKD) 
LuMmboura F- 
Malaysia Dollar— 
New Zealand Dir. 
Saudi Arab Rival 
Singapore Dollar 
6 th African Rand 
UJLE. Dlrhanu-.J 

266.fi6-257.12 
1.4695 1.4620 
3,867-3.81)1 
7.4630-7.4660 
144.08-147^8 
8.6110 8uS810 
106.70* 
0.3360 C. 3370 
71.86 71.85 
8.7836-2.786S 
2.4036^.4086 
3JB066 3.9110 
2.4660 3.4710 
2.01 10-2 J) 280 
4.0040 4.0090 

235.36 236.56 
1.3350-1.3360 
3.638-3,656 
6.8340-8^360 
131.47-134.63 
7.8016-7.8035 
86 . 10 * 

0JI0a&5 0.30886 
56.00b6.10 
2.6515^6048 
8.1860 2.2010 
5.5829 3J&830 
2JI610-2J26&0 
1.8620-1^670 
3.6720-36730 

Austria 

Belgium - 

Denmark- 

France — 

Gormany — 

Italy - 

Japan 

Katharland*— ; 

torwuy- — 

Portugal. 

Spain... 

Sweden- — — 

Switzerland 

United 9tntem_-- 
Yugomlavi* — . — 

26.10-2985 
72.0S-72.B5 
18.76-18.68 
10.90- 11.00 
3^7 >1-3.60 14 
2186-2230 
287-291 
4.04-4.08 
10.28-10.38 
193-210 '. 
196-B04ig 
10 . 12-10122 
3JH-B.07 
U»>a-lJ 0 i» 
286-330 


Fab. 12 

Bank or 

England 

Index 

Morgan 
Guaranty 
Change £ 


71.0 

NIA 

UA doTlar 

l&l.l 


Canadian dollar.... 

SL£ 


Austrian aohilUns. 

108.1 


Belgian frano— ..... 

88 J) 


Danish Kroner 

75.8 



118.1 



133.2 


Guilder. 

108.0 


French frano^—..- 

63.2 


Uhl....- 

46-3 


- - 

181.8 



*8e8bt8 retea. 


EXCHANGE CROSS RATES 


Morgan Guaranty changes: average 
19804982-100. Bra* of England Index 
(base average 1975 **100). 


Feb. 18 

Dank 

rata 

X 

8 pedlai 

Drawing 

Rights 

European 

Currency 

Unit 

Sterling. 


NIA 


U. 8 . 8 . — 

a 

N/A 


Canadians- 

10.31 



Austria Sell. 

41s 

NIA 

16.6417 

Belgian Fr... 

U 

NIA 

44.6480 

Daruih Kr— 

7 

N/A 

7.85234 

Dmark. 

4>* 

NIA 

2.22630 

Guilder-.-... 

61* 

NIA 

2.52008 

French Fr.— 

Bit 

NIA 

6.78243 

Urn. — 

1 B 1 * 

N/A 

1388JM 

Yen — 

6 

N/A 

177.836 

Norway Kr... 

8 

N/A 

8^8223 

Spent! Pta 

1 * 

N/A 

122.769 

Swedish K-. 

8 

N/A 

8.30298 

Swiss Fr — 

4 

N/A 

1.89334 

Greek Dr oh 

20 is 

N/A *00.3601 

Irish Punt.-. 

1294 

N/A 1 0715647 


* CS/SDR rata for Fab. 12: 139139. 


Nerves over pound 


The pound’s decline against 
very strong dollar put selling 
pressure on sterling denominated 
contracts on the London Inter 
national Financial Futures 
Exchange yesterday. Gilts 
opened steady and although a 
major stockjobber was reported 
to be selling there were enough 
buyers around to push March 
delivery up to 103-15 from the 
previous close of 103-13. After 
a peak of 103-22 the 
became nervous, and 


increased as the pound fell below 
$3,09, with traders again talking 
of early parity with the doUar. 
The contract touched a low of 

LONDON 


and dosed at 102-26. 
Three-month sterling dep 
’for March opened weak at 8035. 
but this prompted immediate 
buying, largely on profit taking; 
after a large sell off on Monday. 
As with gilt futures the rest of 
the day was spent ** cable watch- 
ing " as sterling fell to new lows 
against the dollar. March 
deposits finished at the day’s low 
of 8&S2. compared with 8895 
market, previously. 

selling The FTSE 100 index was weak 


as equity prices fell 
London Stock Exchi 


on the 
age tn 

reaction to the depressed pound 
■against the dollar. 


U3. TREASURY BONDS 8% SKXX000 
32nd* Of 100% 


THREE -MONTH EURODOLLAR Sim 
point* of 100% 


doe* High Low. Prav 

March 90.58 90.64 9066 90.7S 

June 89.94 90,03 as JO 90.18 

Sept 89.40 89X3 88J36 88.61 

Dec 8834 8836 2830 88.15 

March 88.57 — — 88.78 

Est volume 4,886 (2.534) 

Pravious day** open kit 14,646 (14,517) 

THREE -MONTH 

STERLING £SOOLOOO 

points 

of 100 % 




Close 

High 

Low 

Prav 

March 

88 32 

88.92 

06.32 

8635 

June 

87.61 

88-20 

87.E6 

M.28 

Sept 

88.32 

88.70 

88-32 

88.77 

Dec 

88.60 

88JE5 

88 .BO 

IYJ» 

March 

88.7S 

88 J» 

88.75 

8 BJB 

Est volume 3.506 (3^18) 


Praviou* (toy's 

open hit 6.114 

(IL307) 

20-YEAR 12% NOTIONAL GILT *50,000 

32nd* 

of 1 ( 10 % 





Close 

High 

Low 

Prav 

March 

102-20 

103-22 

102-22 

103-13 

June 

10229 

103-01 

103-00 

103-13 

Sept 

106-16 



W41 

Doe 

10 B-OS 


—i 

10832 

March 

105-27 

— 

raraw 

106-11 

Est volume 3.187 (3JJ21) 


Pravioue day's 

Open kit &403 

(5.472) 

Basis quota (dean cash price of 13>,% 

Treasury 2003 less equivalent pries Of 

near futures contract) - 

8 to 2 (32nds) 

STERLING *25.000 S p« 

£ 



Close 

HI oh 

Low 

Prav 

March 

1.0646 

1.0994 

1 JD842 

1.0906 

June 

1.0740 

1 £006 

1.0740 

1 £605 

Sept 

1.0690 


— 

1.0746 

Est volume 748 (422) 



Pravtous (toy's 

open bit 6.736 

(8^43) 

DEUTSCHE MARKS DM 

125.000 S par 

DM 






Close 

Kloh 

Low 

Prav 

March 

0.3040 

OJOS3 

0.3040 

0.3002 

Cat volume 18 (BO) 



Pravious day's 

open sit 199 (181) 

SWISS 

FRANCS SwFr 

125.000 

S per 

SwFr 






Close 

Mali 

Low 

Prav 

March 

0.3578 

(L3GB5 

0.3578 

(L3EB0 

June 

03808 



03622 

Volume 

20 (nm 




Pravious day's 

Dpan bit 111 ( 111 ) 

JAPANESE YEN 

Yl2JGm 

8 par 

Y100 


Close 

HI* 

tow 

Pm 

March 

0.3808 


w— 

03832 

Jims 

02833 

_ 

— > 

nanfM 

Est volume nH 

til 



Pravious day's 

open fait 114 ( 114 ) 

FT- 6 E 100 INDEX £25 

per full 

index 

point 






Close 

High 

Low 

PlfiV 

March 

120.40 

129.05 

126-30 

129.25 

June 

128.70 

— 

— 

129.55 


Hah Low Pi 
Much 71-24 71-24 7M9 72-06 

Jun* 70-23 — — 7135 

Est volume 742 (779) 

Praviou* day** opan lot 2399 (2.730) 


CHICAGO 


U.S. TREASURY BONDS (CUT) B% 
8100.000 32nd* of 100% 


Sept 12736 
Eat whm 657 (369) 


— — 12930 


_ . Feb. 11 




J’mneseYen 

FrenoftAnmo 

Swiad'prane 



£T.BTfFf.M i '>t. 

Belgian Frano “ 

Pound ttUrflng 

U A Dollar - 

i- - ' ■' 

OJBlfi 

: ■'l.ose 

- 1 . 


MM 

8633 

IOM 

10.06 

v.3j048. 

8301 

4 .Q 8 X 
3.734 • 

, 9900.,-. 

8088. 

1.466 

1^37 

7U90 

66.05 


ojm- 

5j498 . 

0305 

3JBQ1 

’l. • 
18M 

79J» ‘ 
1000 . 

3JD47 

-3636 

0360 
10.66 . 

1.133 

1439 

613.6 

7684. 

0,406 

5.081 

80,08 - 
8513 

French Frano 10 . 

Swlsa Frano * 

0.016 . 
0.388 

■ O0M ■■ 
0367 

3 jusa : 
1378 

968.1 

93J»3 

10 . 

3.584 

9J790 I 3.710 

X. !. . 1.333 

9014. 

781.7 

1338 

0.477 

6633 

83.60 

Dutch Guilder^ 
Italian Urn 1,000 

0346 

Oj466 

0368 

0.498 

ojnea 

1.830 

. 70.46 

130.1 

9.669 

4.966 

0.760 
' .1386 

" 1 . . 
1.847 

641.4 

1000 . 

0368 

0.661 

37.70 

38.68 


0488 

1.391 


196J8 

3963 

7.600 

16.19 

9.096 

4339 

8.793 

5.6 BO 

1818. 

3069. 


1^11 



Latest 

High 

LOW 

Prav 

Match 

71-25 

71-25 

71-20 

71-28 


7033 

70-24 

70-15 

70-2* 

Sept 

88-29 

60-30 

69-26 

89-2S 

Dec 

08-07 

60-07 

O0-OT 

88-08 

Hath 

* 8-21 

88-21 

98-10 

* 8-22 

June 

68-06 

68-05 

68-02 

88-07 

Sept 

67-24 

87-24 

87-21 

67-28 

Dec 

B— 

— 


67-15 

March 

— 



67-06 

June 

— 

— 

— 

66-28 

U.S. 

rREASURY BILLS (IMM) Sim 

points 

Of 100 % 




Latest 

High 

Lour 

Prav 

March 

9137 

91.70 

97.66 

91.71 

June 

9131 

9135 

9131 

9137 

Sept 

90.72 

90.73 

90.72 

90.77 

Dec 

8031 

9032 

9031 

9036 

March 

8936 

8839 

8930 

90.01 

June 

88.88 

99.89 

89.68 

88.72 

Sept 

89.45 

rev 

89.45 

89.49 

Dsc 

8931 

— 

8931 

8938 

corr 

100 % 

DEPOSIT 

(IMM) 

Sira points el 


Latest 

Hlgb 

Low 

Prav 

Math 

BUS 

9037 

90.89 

9039 

June 

9034 

9034 

9038 

9039 

Sept 

88.79 

8930 

89.78 

8938 

Dec 

8930 

8830 

8839 

8939 

THREE-MONTH 

EURODOLLAR 

(IMM) 

Sim nelnts of 100 % 



unast 

High 

Low 

Prav 

March 

9039 

90.62 

9035 

90.63 

June 

9936 

8939 

9932 

90.02 

Sept 

8839 

03.42 

893C 

8938 

Dec 

8833 

8836 

88.91 

8838 

Match 

8835 

88 35 

8834 

88.81 

Jiaie 

8833 

8833 

S831 

8839 

Sept 

8736 

8735 

8735 

88.01 

STERLING (IBM) Ss per E 


Latest 

High 

Low 

Prav 

March 

1.0840 

1.0900 

i.oeao 

1.0920 

Jura 

1.0746 

1.0780 

1.0720 

1.0825 

Sept 

1.0710 

1.0720 

1.0705 

13780 

Dec 

1.0880 

13980- 

1.0880 

13780 

GNMA 
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Following the grant of a licence 
under the provisions of the Gaming Act 1968 

TRIDENT CASINOS LIMITED 
are pleased to announce 
tiie opening of the 

GLOUCESTER SPORTING CLUB 

at the 

GLOUCESTER HOTEL 
Harrington Gardens, London SW7 4XJ 
(Telephone 01-373 7134) 

The Club will officially open at 2pm on 
FRIDAY 

15TH FEBRUARY 1985 


Entrance to the Club 

is restricted to Members and tbebr bona fide guests 






A 72 page Review & Outlook on Metals a Commodities 

FROM 

Eitdolfmiff 

INTERNATIONAL FUTURE5 BROKERS 

* Detailed Accounts of Key market events in 1984' 

* Extensive Chart Coverage a Data Tabulation 
9fc Outlooks f0r19S5 with Technical Forecasts 

TO ORDER YOUR COPY AT 650 INCLUDING P&P PHONE OR WRITE TO 

WAff Research 01-6268765 

PLANTATION HOUSE 10-1 5 MINCING LANE LONDON EC3M 3DB 



The Royal Bank 
7%K of Scotland pic 


PREMIUM ACCOUNT 
Interest per Annum 
(Effective Annua! Rata 
^ Telephone: 031-557 0201 ^ 


Clubs 


*VE bit outllvM the other, because of ■ 
poilev of Mr pl*v end *wHe for money. 
Sunoer from 10-330 *m. Disco and tan 
musician*, glamorous hostesses, exciting 
•oorahows. 189. Regent St. 01-734 0557. 


Art Galleries 


ASNKW GALLERY. 43. Old Bond St. W1. 
01-529 5178, 112th ANNUAL WATER- 
COLOUR EXHIBITION. UMU 22 Feb. 
Mon.-FH. 9.30-5.30. Tbnr*. until 6-30- 


T «»»w !.R . iul i.w Fund (Cbnad lilmdij Ltd, 

P.O. Box 275. 16 Glafeguy Esplanade, 

St. Teter Pent, Guernsey. 0431 21367 


LazartLCurt. Res. FncLX 
Lazard Cure. Res. Fad. US* 
LazardCmr. Res. Pnd. Y 
L aia id Corr. Res. Fnd. DM 
Lazaxd Carr. Res. Fnd. SF 
Lazard Corr. Res. Fnd. FF ’ 
Lizard Curr. Res. Fnd. DKr 
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EURO-CURRENCY INTEREST RATES (Market closing rates) 
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MONEY MARKETS 


London resigned to 14% base rates 


rest rates continued to 
j the Ixmdon money mar- 
jsterday. leaving dealera 
td to the present level of 
rates at least until the 
t on March IS, and possibly 
Ump longer. Very short- 
ates - were not much moved, 
a gff term rates rose, flat- 
the reversed' yield curve 
ipects for lower case rates 

e was- no sign of pani^ 
U rates have now moved 
ine with the Bank o* 


OK dealing tanks base 
ending rate 14 per cent 
since January 28 - 

rad’s intervention rates, and 
market is more ready to 
tills' outright to the authon- 
than for some time. The 
of Ihigland bought _a few 
dated band 4 bills outright 
be first time since the last 
ase in base rates at the 
it last month. This wr» o»t 
derad particularly signffi- 
by the market but was none 
less a sign of changing 
•rations- 

ree-month interbank dosed 
X ner cent compared wltn 

while bffing «tes 


for three-month bank bills rose 
to m-lfi* per cent -Scam lSHSi 
per cent. 

' The Bank of England forecast 
a money - market shortage of 
£550m, and gave total help on 
the day of S5Mm. An early 
round of assistance was provided, 
amounting to_ £SNfm, through out- 
right purchases of £6m bank 
bilk in band 1 (up to 14 days 
mantrity) at 13f per cent; £87m 

MONEY RATES 


bank bills In band 2 (15-33 days) 
at 13| per. cent; £2nv bank mils 
in band 3 (3443 days) at 2L&| per 
cent; and Elm bank bills in 
band 4 at 13! per cent * 

A further £96m bills were 
bought before lunch, through 
£50m bills purchased for resale 
to the market on February 10 
at 13} per cent, plus £46xn bills 
outright by way of £L0m 
Treasury bills in band 3 at 131 


3 at 131 per cent; and £27m bank 
bills In band 4 at 131 P«r cent. 

In tiie afternoon another f352m 
bills were bought outright by 
way of £2S6m bank bills in 
band 1 at 13} per cent; £S3m 
bank hiUB in band 2 at 131 per 
cent; and £13m bank bills In 
band 3 at 131 per cent The Bank 
iff England also provided late 
assistance of around £50m. 
per cent; £9m bank bills in band 
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LONDON MONEY RATES 


Discount Houses Deposit and BUI Rates 
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(1130 a.m. February 18 ) 

3 months U.S. dollara^ 

bid 9 1 / 1 * 

offer 8 8/19 

B momha U.S. doOare 

bid 87 /l» 

offer 98/16 


“Local Auth. 

1 negotiable | 

1 bonds : 

Local , 
Authority i 
Deposits 

1 Finance . 
House | 
Deposit* 

rSCert | SDR , 
of 1 Unksd 

1 Deposits) Deposits 

ECU 

Linked 

Deposits 

One month 

Two months — 
Three month 
Six months — 
Nine months— 

One year 

Two years 

Three years..-] 
Four- yean — . 
Five years 1 

1419-16 

144-14*9 
1879-144 
12*4*1 3 >9 
18*9-184 
1299-18 

lTia j 
- 1 

- Il7g 1 
.•114 ! 

r 144 

134 ! 
14ia i 
18*8 i 
; i3 • | 

| 127( 

a. 70-8, ad 859-94 
l 8A8J.1 
' 93-93 I S+g-BA- 
a.4M.6H - 

; ba-9* 

104-10*8 

104-10*- 

104-10* 

104-10* 

lOlTlOft 


MONEY RATES 


NEW YORK lunchtime 
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Major Issues to be discussed include: 

• Public poliqr towards the private sector 

• Private health care as an employee benefit 
•The provision ofhealth insurance and ftscost 1 

• The provblbn and prospects for hospitals and services in 
the private sector 

• The investment opportunities and risks 

• The prospects for co-operation with the public sector 

Speakers will include: 


The Rt Hon Kenneth Clarke, QC.MP 
Minister of State for Health 

Mr RM Graham 
Chief Executive, BUPA 

Mr Michael Meacher, mp 
O pposition Front Bench Spokesman 
on Health & Social Security 

Mr David Lowe 
Manager, Employee Relations 
Systems, British Airways 

Mr Gordon Webster 

Managing Director 

N EL Permanent Health Insurance Ltd 


Dr MJ Goldsmith Mr Gene Burleson 

Executive Director Chief Executive Officer 

Independent Medical Associates AMI Hospitals Limited 


Mr JR Anderson 
Deputy Managing Director 
Fairdough Bolding Limited 

Mr Peter Tbwnsend 
Chairman 

Nationwide Hospitals pic 
Mr CR West 

District General Manager 
Portsmouth & South East 
Hampshire Health Authority 


Mr G David Lock 
Managing Director 
Private Patients Plan 

Mr JRChawner 
Chairman, Private Practice 
Committee, BMA 

Mr Oliver J Rowell 
General Manager 
Nuffield Hospitals 

Mr Hugh dwell 
Chahman of the Health Group 
Centre for Foficy Stucfies 


! Private 


Healthcare 
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FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing prices for February 12. 
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166W 166W 
raw raw 
1884ft IBM 
MW 904% 

mw n> 

M4ft in 
raw raw 
raw 168 W 
mw no 
iBMft raw 


rtay imrit 
— BW -1W 
+6W -BW 
-9W -«4% 
-OW -ow 
-IW -Wft 
-64ft — BW 
-BW -TW 
—61% -1 
-OW -IW 
-1 -BW 
-IW -ZW 
-IW -z 
-BW -IW 
— BW -IW 
-BW -BW 
-BW -IW 
B +BW 
-BW B 
-81% I 
-BW -BW 
-BW B 
-BW +B4ft 
-BW +TW 

0 +ZW 
-IW -BW 

1 +0W 
-OW +1 
-BW -BW 
-BW -BW 
— B4k -OW 
-OW -IW 
-OW +1W 
+BW +BW 
+0W +04% 


7J3 

7X2 


Tirid 

1223 
11.70 
1228 
12-11 
1221 
11 JS 
021 

1224 
18X4 
149 
18X8 
1S1 
7X3 
ZX7 
8.17 
7X1 
UL3S 
11X2 
1121 
1U1 

12-96 

11X4 

1125 

U3 

1124 

1123 

12.15 

l?/ a 

1 225 
1BJ5 
11.78 
11X7 
121 
■25 



14/3 BW 
1/5 BJ4 
18/4 IIW 
8/3 12W 

11/1 11* 
n/i nw 

1/5 IBM 

ft/2 t3W 
15/3 T2W- 
12/12 SW 
14/S OW 
— BW 


1221 

121 

UXf 

1224 

lias 

H2> 

128 

021 

1221 

sa> 

1225 


Saa Rarity BW 82 DM 


aSSMOBW ffW 
703221464% 142 
132UIBW MW 
144W I48W 
*73 MW MW 
UK 7« M 
IK MW IIW 
■3W 04W 
23512 118 in 
23H 104% 113W 
1ZM ttW I2W 
1B52 7ft 71 

mw saw 

MUD 

2HB MW 9Hk 
80 88W MW 

MS B5W MW 
7883 84W MW 
772 M H 
H8322S7 2SB 
U5Z +1B3W raw 
BM +541% MW 
177 tffi74%!£>4% 

St raw raw 
m m rn 


* So riotatai eiteiMa prteo n fe^e price. 

+ Dnty ooa mrkar mate ruadriit a prica. 

SBrida Betel: TW yield to le jM i pwa of fe eripta: *« nM tamd b 
in mMone of cerancy tes except tar TW bote ten it ta-fa bates. 


Us Cxpn 
11/4 1121 
21/12 11W 
21/1 tBW 
13/2 - IW 
2/3 1221 

11/4 UW 
13/3 12. n 
Z1/1 12X4 
5/3 IXC 
19/0 11.11 
11/4 im 
U/S 1QH 
23/2 121 
23/2 124ft 


1124 

11X9 

1022 

123 

1221 

13X3 

0.0 

12X9 

8X7 

1121 

1110 

18X1 

122 

028 


te Hate*: DeuiHiiMUd ta dates ntan-dtenNin ta flte ri. Cdb- 
pan itam m tetate. C. dau - Dm ow caopA bnorm eftacrim. Spate 
- Matpa atanc n+tOBta stead rasa (tt three noub: 5 abort man m) 
(or U-S. doBtn. Cxpn. - csmnt enpaa. Co. yld *■ tamat ytata. 


I fa ten wtan otaettee taticaud. Or. day 

- Omgt a day- Cw. data - firs data far nmooian tau atant-Cat. prite 

- tatatri Atamt pf toad per s k at u pt u s * / ta aenmgr af atorri cm- 
nnran nn hai K risue. Prim ~ PetcanUge latetaa of tfteamaEt tftac- 
itat prior of aeauiriflritaa via ihi bate nar -teftoft tneel prior trf te 
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CAPrTAti MAR^EIS 

$ 700 m in FRNs 
weU received in 
depressed market . 


BY MAGGIE URHY IN LONDON 

FLOATING rate notes can stni find - 
a good reception in the Eurodollar 
bond market,' as two bonrowers . 
demonstrated yesterday. Fixed-nde 
issues are proving mucjl harder to ' 
seDL Many recent issues have, 
slumped to discounts of about 4 
points from their issue prices had. 
are still Bniting httle buying inter- 
est . ■ ■ V t\ : ' ■' 

Yesterday’s FRN> Issoes Trere 
launched by Sodete Geniferale and 
BankAmerica. Soci§t§ G&£rale's 
12 -year issue was increased late in 
the day from S300m to.$40ftm and. 
continued to trade wfthfn the 13 ba- 
sis-point discount . at whidi co- 
managers own the bonds. .The int«- 
est ratg will be Bad at A4i ppi^ 
above the London. interbaA offered 
rate . (Libor) for six-month Eurodol- 
lar deuosiiR Total, front-end -fe^ 


■ - Biff Bank bontfmvng* / ; 

Fab IK ' r 

'n-A.oT 

100J52 ■ . 

.10L217 

- Mob IBM 

- Low 

imm& 

• M.066 




Redemption Notice 

City of Oslo (Norway) 

9% Sinking Fund External Loan Bonds due March 1, 1988 

NOTICE TS 1 IEREBY GIVEN, pursuant to Fiscal Agency Agreement dated as of March 1 , 1 976 under which the above described Bonds were 
issued, that Citibank. N.A.. Fiscal Ajecnt. has selected bv jot lor redemption on March 1. 1985 Through the operation of the Sinking Fund. 
$2.795-fl(M) principal amount of said Bonds at the Sinking Fund redemption price of 100 1 *. of the principal amount thereof, together with accrued 
interest to die date fixed for redemption. The serial numbers of the Bonds selected by lot for redemption ore as follows: 


BOND KIWBEILS 


M II* 

x: 

2i«t 

L*l»4 

••CL! 

:«2 

:tr,7 

:tri 

:«K! 

:«•« 

4<m 

*■17 

4M7 

444 

4UT* 

4W 

4H| 

4** 

saa 

•vet 

S4n 

sr.a 

nna 

r.7i! 

SH.I 

r.Hh 

«i» 

«T:t 


7-.nr, I4*tr.:i ir.iH? tr.7-2^ lT^r.T iTTW! IWiafi lMW.l Snulia 20<vu S3219 SJWSR 24*47 LtT4:Hl :rxwr, Itcuo -TW7T. .74410 :t4945 35470 TOO 1 5 TO&nn 

7S14 isiyj ir.T-jii 17311 1 ittiw lxeeii ir+aa: isim limniT 3uw«« aacts sspcw 344.73 lsmui ichni .-ecus :«kts 3+414 34H4» »>4M 30020 annari 

75 IM Mtura ir.iw; 1 . 77:11 172*M 17«il WWl IHHTii 11*41 ey -jhiTI 3iMt:!3323M £IMW* 24477 3.14*15 n34*L* ItCUS :«M84 344 Id 34904 3S48fl 3003& 3BMH 
7.733 14iiti7 1.73(11 IS7.«I 1727(1 17X05 1KWU Imkt.'i 19410 3U07K 2utUM 33341 2141! I 30470 .12409 *W54 .HUMS 34433 :M BOS 354W3 30029 TOSK4 

7.737 14072 1.730.7 I574U 1737.7 17MHI 1K147 IMMMO 19411 30UHU 30932 22240 2:w7:i 244i« 211475 33413 :ec«5M :KIM»3 3443H : 14 96.1 35498 30034 :%Q«9 

771+2 141*71* lr,-2]l| 17747 173 m(I ITHIt |M.'M9 |mkh* 1941!* 2(KWS 30937 23314 23H77 3447U 2H479 :(34lM :CCHW :etK9H 34433 :i49t57 35502 30038 .16573 

7530 14(9*1 1.7214 1.7749 173K4 I7MI5* 1X354 IW«9 1JM34 3011X9 30931 3331H 23920 24475 3243:1 :CLHi73:t902 34437 34972 3&5H7 36043 :W57H 

7741 I40M.7 17319 17774 17*2X9 17X34 1X35X 1XX9:I IW43X 30094 30930 22:123 33927 24479 204MH 33437 :GKIi2 33907 .14442:14977 .15511 30047 385X2 

7740 14090 17331 I575M 17293 I7KSX UCMLI 1XX9X IWrtl 3IK199 20940 32327 23929 244M4 304W« .’121:12 IfcrTT :W9il 34440 349X1 37510 38052 307X7 

7550 1 401*4 I522H I57H3 1739k 17RC1 IKXlx IXHU2 19437 3ni 0:1.20945 22:132 239.14 244X9 2I54M7 :+2*:tO *13Mf 339 1 G ;|4461 34HHG 35521 36057 3RS9| 

7775 14099 172*4 I77GM 17*12 ITK17 1K173 1X9U7 1H412 2010x2095(1 2233H 2394 M 2445+.1 30702 *2441 :«3XU *W2I 34457 :M 990 35C2S 36061 307 SW 

7779 11704 17237 17772 I “.HIT 17X42 lx:l77 1X912 19410 30112 20954 22341 3:1903 2449X 30307 32445 33390 33925 54460 34997 355-*10 360U6 TO6U1 

75*14 147IIX 15242 15777 171112 ITX4K 1X3x1 1X917 liM51 20117 20979 2334G 2:1957 245*r2 30579 :l24a(l *LR*7 ICWHO 34465 34999 35534 30070 36607 

77* IX 147 13 17246 (37Xt 173(6 17x7 1 1X3X6 1MI3I 20121 20963 22350 23902 34507 21 15X4 33450 .’<3399 XBKft M469 35004 35539 .’161175 36610 

757:i 11717 15251 157X6 17.(31 17X56 1KRXI 1X5*35 194IUI 30126 2U9W 23355 2:1907 24511 27:9X1 32479 *1404 *»:I9 34474 354109 35743 .16(779 :KG 1 4 

7778 14722 17276 15790 I7:+3T. 17x00 1MW5 1X9.10 19465 30131 30972 221159 239M1 24516 374:16 :CMG4 *1409 *1943 3447X 35(113 35548 360X4 :«« JH 

77X2 14726 I.VJIWI 17795 17.CKI 17X67 1x400 1XJK14 19469 301-17 20977 22367 2-19XH 24521 27479 :1246 m 334133:194% 344U3 35018 35553 30OR9 :(fitB51 

77X7 14731 15365 15X00 |7*M 17«W* 1M4(« 1«*39 194T1 20140 209X3 323X2 23990 24525 274X4 32473 *U1H 33963 544X7 35022 3S557 36093 3GC2X 

7791 147:91 10269 15X04 17*19 17x74 1X409 IK944 19-17X 20144 309X1! 323X7 23995 345:«) 27573 .’12477 *1422 *1957 34492 BOOST 35562 3609X 36633 

75WI 14740 15274 17X09 17.144 17X7X 1X4 J:i IW 194X11 2**149 30991 22422 2:1999 24.VM 27577 324X2 33437 33962 34497 :«0»1 355«G 36102 38B37 

76* «J 14744 1527N 17X13 1734 X 17MX.1 1X4 lx 1x9.73 UMXM 2015.1 20995 22426 24004 245.W 27709 .+34M7 33431 33966 34.701 350 OS :BSB7I 36107 36042 

76115 1474M 132X3 15X1H 1711*1 17MXX I**422 MOT 19493 3015X31000 22431 24009 24743 37741 1+2491 *1433 *W7I 345*16 35041 :KC76 36111 3U64K 

7.1111 1 47f»:i I53XM 15X23 17377 17x93 1X427 1X9.12 19197 30I*MI 2HHI4 32435 24013 2454X 2774(1 32496 33441 3.1975 34510 35045 350X0 361 lfi 36601 

7*114 147.77 17292 16X27 17:102 17X97 IX4:|2 1X966 19701 2011 “ 21009 22454 24f*IK 2457:1 277x0 325**0 3.144.7 *19X0 .14&J5 35050 35GX6 36121 36X57 

7619 14762 152! *7 16X32 17*9! 179**1 IM4:Ui 1X971 19506 2.1172 21014 22466 24**22 24557 277X5 32505 *11 -VI :CtWC 34519 35054 :I55B0 36120 30600 

7 * 13:1 147*91 I raft J 1 16x:W> 17371 17 !Kh; 1X441 1X976 195l(l 301 7fi 310 IX 22471 34037 2 1502 2779*1 325**9 :<3454 *19X9 34524 =15059 35595 TO 130 36867 

762X 14771 17=91.! 16X4! 17376 !79l*i 1X445 1X9X0 HC1I5 201X1 21033 22476 246=11 245*9i 27794 32514 *1159 *1994 34529 35063 35599 3*5134 :M66A 

TILCJ 14776 173K» HAMS 17:p*il 17915 lx45u 1H-1X5 19530 201X5 2HC7 224X0 341KW 24571 27799 32519 33463 *1998 34033 3506X 35604 36139 :«B74 

7637 I47XO 15317 l*iK50 17:1X5 17920 1X454 1X*.*K9 19721 26196 210:+J 22710 241*41 24575 27X03 3253:1 *H6X :14003 3453X 35073 35609 36143 3G67X 

7642 147X5 ir,:+_M* 16x54 17:1X9 17934 1X459 1X994 197*1 20195 21036 32*17 241*45 345xu 27XIIX :R353 m *1173 34007 34542 35077 35613 3614H 366X3 

764G 147X9 I.V+31 16x59 17:194 17939 1X4*14 1X99X 19537 30199 2KM1 23131 24*150 245x5 37909 335.13 *1477 :M012 34547 350X2 356 IS TO 153 TO6X7 

Tin* 11991 14794 15:139 HW64 I7.I9X 179*1 1X46X 190.13 19547 30304 21046 3=K9fl 34054 3459(1 3791 * :(25=rr *14X3:14017 34551 350X0 35022 36107 TOH92 

745 11995 I479X 17*13 l.iX.1% 174**3 17H3X 1X473 IS9IOX 19551 2(r20K 31070 *CW6 34«*5H 24.9*6 2X15*i 32541 *M6*i :M021 =14 506 35091 35G37 96162 36697 

773 13**00 14M(i:l |5*(X ]i!X7:( 1740X 17912 16477 19(*12 1955.1 20313 21075 23:171 34**63 24*113 3X1(91 32746 *1491 :i4*r2»S 34561 :<0090 35631 361K6 36701 

XIKI 13054 I4XOX 17:i43 1*9*77 17412 17947 1X4X2 19017 19T.9T 20317 21U59 2*184 2406K 24617 2XHC, :«25r.l *M 95 3403(1 347G5 =17100 35638 38 171 TO70U 

XI2 12059 14X12 17:147 16XX2 17417 17972 lX4X*i 19(+JI 119101 20222 2lOii4 *CIM9 21073 241125 2X109 32557 *(700:140:15 34570 *>105 35641 38175 36710 
XI9 12064 14X17 17:152 LCrfOW 17421 1795(1 1X491 I'.%r26 19*9)6 3*1327 2 KWX 2:1393 24077 24697 2X174 -.135611 *Ci(I5 34(139 =14574 35109 35645 36 IHO 30715 

X4(l 1359=1 14X31 1035*1 I6XUI l743(i I79.il 1X496 190=91 19610 262:11 21073 2*®8 240x3 3471+2 3X1 7x =13564 *LVI9 34044 34579 35114 35650 3fi 1X5 36719 

X50 12673 14X26 173ii| 16HW6 174.'fll 17965 IXTiOO 19**35 19615 20236 210TX 2341+2 340X6 24 7* MS 2X1K3 :t25t=9 *1514:14649 347X3 35118 35654 301X9 30734 

xnx 13077 14X30 17: 9*7 UWUO IT4=(5 1797*1 1X707 ]!Hi40 19619 3034*1210X2 3!1407 24091 34714 2XIXX r(2T,T:l *<5 IX 3407:1 ;I45XX 35133 30659 36194 30729 

X*1T 126X2 14X35 1*170 16905 17440 17974 1X509 19044 19624 20245 210X7 2=1112 34095 2471X 2X192 3257X *1533 :*4n5X 34593 37127 35063 361 99 307*1 

8X4 12688 14X1*1 15374 10909 17444 17979 1M514 11H149 19*139 21+249 21691 2=1416 24100 2473X 3X3TX :r25X:i *(737 :M0fi2 ;145»7 35132 35668 36203 3873% 

V04 13007 14X44 17r(79 16914 17449 179X1 IX71M 790*1 20274 *2(096 234*21 24107 34752 2K=(K2 .'135X7 *Ci32 =M0h7 34002 35(37 35673 36207 36742 

91*1 13073 14X49 15:1X4 169IM 174. VI IT9HX 1X523 lHIIslX 111647 20359 21 10U 33425 34109 24996 2%:1K7 :t35»3 *(7:17 34071 34606 35141 30677 36212 38747 

919 13076 14X53 I53MX 1C923 I745X 1799=1 IMS’JM I9002 I9UT.I 20363 21105 2*1*1 34114 25UII1 2X391 32596 *1541 34(176 34611 35140 35662 36217 TO751 

951 130X1 14X5M 1 5= <9=1 1*6+2M I74*+2 17997 1X532 l:«067 11*65*1 3026% 21 1 10 23434 2411% 25IU5 2X655 *2*91 1 *(546:146X1 34615:15150 35666 36221 38756 

97X I.'KWO 14X62 15397 1G932 174*17 |x*X»3 1X5=17 19072 JP< '-*'■* I 2U2T2 21111 3!I439 31123 25113 3X9X7 =12605 **.'091:140X5 34G30:*&I55 35691 38226 :«TK1 

15*2 13090 14X67 154.R1 10937 17472 1X006 1X541 19076 19665 20377 21119 2=1444 34127 25207 290X3 32010 *1555:14090 34635 35159 .35695 30230 36765 
1214 13095 14X72 154*16 I094I 17476 IXitl I 1X546 190X1 19070 302X1 2112=1 2344X 34 132 35212 29131) 32015 *9159 34094 34629 30164 35700 36235 TO770 

1229 i:KS9 14X76 15411 1*^46174X1 1X016 JH55.) 190X5 1SXS74 202x6 2112X 2:1453 24J:I7 25:+Jl 29i:U 32619 33564 =14099 34834 35169 35705 36239 36774 

12=44 13104 14MXI (5416 I6V5U 174X5 IH020 1x557. 19*190 19679 20291 211=12 21457 24141 25=C11 29IXI =+2634 *0*31 34103 3403X 35173 35709 38244 36779 

1241 13 16M 14XM5 15420 17490 1X027. 1X56U 19**94 190x3 2I+-19T. 21 137 23402 24146 255(N'. 25*1X5 3202X *V»T*.I 34 lOH 3404=1 3517X 35714 38249 367X3 

1246 13113 14X90 15425 1696(1 17494 1X(+J9 IMT,K4 19099 lUOxx 2*+IO* i 21142 2(460 24150 21510 2!* 190 326*1 *(57X 34113 34647 35182 357 IX 36253 307X8 

1.-W7 13117 14X94 15429 I*i9ii4 17499 1X031 1X5*11* 10164 11*692 2* +1**4 21140 21471 24150 25515 29193 :»W7 *<5X2 34117 34052 *,1X7 35723 3625X 36793 

1416 13122 14X99 15134 I69V.9 17504 IX03X 1X57:1 19IOM 19097 26=919 21151 23470 24159 25519 29199 32642 335X7 34122 34067 35191 35727 36262 38797 

1434 13127 14904 |54.'IX 1H973 I 750X 1WH3 1X57X 19113 l!*7ir_‘ 201 13 21155 2:14X0 24104 25M1 29204 32647 33591 .’HI26 3466! :I0I96 TO732 3B267 38X02 

1441 13131 149* *x 15443 UHTTk 17513 1X*MM lx5%2 19117 1971H1 2IKUX 21 UUl 2=1503 24166 2552K 292*1X 32651 *(566 34131 3466*1 35201 35737 36271 30X06 

1403 1313*1 14913 1544X lii!«K2 17517 1X052 1«5X7 19122 19711 2U323 21164 2=1507 24173 255*1 29444 32656 *16* II 341:15 34070 35205 35741 36276 3681 1 

146X 13140 14917 17.452 1*19X7 17522 IXU5T 1X592 19126 19715 2*nr27 21169 235X5 24I7X 2553M 2944X 3260(1 *kM*T, 34140 34675 35210 3Q746 36281 36X16 

1473 13145 14922 17-17.7 16992 17520 1«H!1 1X7,96 19131 I972u 20*12 21174 235K9 241K2 25542 294 53 32666 :C*ilO =14145 34G79 35214 35750 36285 30820 

l |5,, 4 13M9 14926 15461 10096 ITTx'II IXOV.fi 1X1911 191:16 19724 2IIB36 21 17X 23594 2(1X7 2W47 29500 :(26*i9 =13614 34149 .'146X4 :J5219 35755 36290 .'{0X25 

HV19 13154 14931 15406 17*9*1 175=0; 1X070 1M.0I3 19140 19720 20341 211X3 2=1599 24191 2557.1 295(U =12074 *<619 34 154 34669 35233 35759 38294 36X29 

1UI7 13 159 149=01 17.170 ITOdS 17540 1X075 IMIlli 19145 19731 20345 211X7 2=9H13 24196 25556 295* fl* *2.779 *W23 :(4I5X 34693 3522X 35764 36299 36X34 

16-.I3 1316=1 14940 17>lTr, 17.110 17547. 1X0X0 1W.U 19149 1HT:IX 2U35U211P2 2K0OH 242U1 25560 29513 320X3 *W2X 341«!l 3469H 35233 35769 36303 30838 
K»* I.TI6X 14 !*45 (.'■.4X0 17014 (7549 1WIX4 IxfiM* 19154 19 743 2*C55 21 f 90 23612 242U6 255C« 295 IX 326XX *0633:14(67 34702 35237 35773 36303 36X43 
164U 13172 14949 154K4 17019 17554 1X0X9 1X624 1915X 19747 20=17.9 21201 2=1617 24210 25T.70 29529 32092 *i*BIT :U172 =14707 35242 35770 30313 30647 

1653 13177 14954 154X9 1 7*124 17.V5X 1X093 IK*12X 1916:1 1977.2 2*UVM 21201! 2!«2I 24214 25574 295=17 32097 *1642 34177 34711 35240 35782 36317 36882 

1057 131X1 1495X 15493 171*2% 175*i:l 1M69X lxiKvl 19I«iX 19756 2H=I6X 21210 23626 24219 £>579 29512 32701 =13640 341X1 34716=15251 3&7H7 36322 36887 
1602 131X6 149*11 1549X 17033 175(ix lM|(+_* 1X637 19172 19701 20=173 21215 2.«31 24223 255X3 29001 32700 *1051 34lxfl .-(4721 35255 35791 36326 36861 

1796 13191 149*W (551+2 17037 17572 1X107 1X612 19177 19766 20=177 21219 23635 2422X 255XX 2956X =12711 33«53 34190 34725 =15260 35796 36331 36666 

IX* ti 13195 14972 15507 17042 17577 1X112 1X1140 IHIx] 19770 2*K(x2 21224 23640 2423=1 25AKS 29577 32715 *MWO 34195 347=9) =15265 35801 36335 36870 

1X7)1 1=120(1 14977 15512 17040 175X1 1H1I6 1X6=11 IXIXti 19775 21+1x7 2122X 2:1644 24237 25597 2X5X4 32720 *1X05 34199 347:14 35269 3S805 36340 36375 

I91X 13204 149X1 15510 1705] I7.'rfki IM12I 1X650 1919(1 1H779 2> K 191 212=13 2: W49 24242 2&WIS 295NK 32724 =13669 =14204 34739 35274 35810 36345 30X79 

1941 13209 149X6. 15521 17(156 17590 1X125 lxiion 10195 197X1 -_XKK*« 21 2=IX 2TOG3 24246 -JhiOii 2951+1 =12729 *1674=14209 34743 35278 =08 14 36349 368X4 
1945 i:r.’13 I4!*9() (5525 170*91 175HT. 1X1=MI lX(i*i5 19200 197XX 20400 21242 2365X 24201 25611 29607 : 127*1 =CMI7X =14213 3474X 3528:1 35819 36354 3CXX9 

1955) l:*21H 14995 15530 17065 IT.HM) 1X1=14 IXiuk. 19204 1979=1 2IU1C. 21247 2366=1 24253 25615 2979X 327: tX *{0*1 34218 34753 35287 33823 363SX TOHSCl 

IS*69 1:1223 15000 I5.VH ITi+W 17604 l%i:» 1H«74 19209 197DX 20409 21251 2=W67 24L3W 25620 29X1+1 =1274=1 *l*iH7.’M222 =14757 35292 3582X 36363 36X9*8 

1973 13227 1MM14 i.VriW 17**74 17.9)9 1X144 1XI17X 19213 1BX)12 20411 21256 23672 24205 25624 29X07 32717 *Hi92 =H227 34762 35297 358=13 3*167 30902 

197« IMKR! 151+19 15544 ITOTx 17613 1X1 IX 1x6X3 K+J1M 19X07 20419 2126(1 23076 24269 25*i29 29X12 32752 *«l«7 :t42-'*l .’14766 35301 35X37 36372 36907 

I9X.1 (3230 15013 1554% 170X3 I7V.1X 1X13:1 1X6XX 11+222 1981 1 2042:1 21265 23681 24274 256=14 =12221 =12736 *1701 342=16 34771 33=106 35X42 36377 36911 

19XX 1=1241 15IHK 15553 170XX 1 7622 IflloT lxffl+J H+*i7 19X16 26428 21270 2=16X5 2427X 25*14% 32220 =1271=1 *1766:14241 =14775 35310 35646 363X1. 76910 

2004 1=1245 15022 15557 17092 17627 1HI62 IXH 97 192:12 19X20 2W32 21274 23690 242X3 2505=1 *2231 112765 *(7M) 342-I& 347X0 35315 35851 363X6 30931 

2028 13256 151+27 15562 17097 17632 ixuirt |x7ui ]92=«i 19X25 204:17 21279 23695 242X7 25«i5T .’+22=15 =1277(1 *1715=14250 34785 35319 35855 36390 30925 

20;W 13255 tW+12 155)31 17101 17il=US IX17I 1X70*1 IP24I 19X00 20441 2128=123699 24292 256.12 =12246 *1775 *1719 34254 =147X9 35=124 3S8G0 3S39& 36930 
2042 13259 150=1*1 13T.71 17100 17*41 1x176 1X710 (9245 1SWH 20446 212X8 2=1704 24297 254166 .TJ244 =12779 *(724=14259 34794 35329 35865 36399 38934 

2152 1=12.14 15041 15576 JTIIU 17045 1X1X6 1X715 19200 19X36 20451 21292 2:1708 243*11 25674 **249 =127X1 *1729 342*13 3479X 35333 35BU9 36404 36939 

2177 1T208 15*M5 I5T.X1) 17115 1T05O 1XJM5 JX72H J9254 J9843 20455 2J297 2=1713 24300 256X11 322KI 327XH JK7TO 3426H 34X0:1 3533% 3C874 36409 36943 
2445 13273 15050 155X5 17120 (7634 1X1X9 1X724 19259 19894 2U4IUI 2i:«03 2=1717 24310 25*’J«9 3225 m .T479CI *17:9(34273 34X07 35342 35878 36413 3H94H 

2471 1TO77 15604 15589 17124 17il5X 1X194 1X729 19204 19X9X 204 C4 21360 23722 24315 25+.W 3221+1 =12797 *1742 34277 34812 35347 35883 36418 3095:1 



4X45 1459X 15132 15007 17202 17737 1X272 1X806 IS+ill 20007 2avt2 213X4 23X00 M:lWl 25)11 1 32:MO reeWT. *1X26 34=155 34X90 36425 3S9C1 36490 



4049 151X2 15717 17252 177X7 18022 1XX57 19392 20057 20X99 —14 2:1850 2444:1 26452=12:191 *+1=15 *1X70 =W465 3494n 35475 =10011 36&40 


On March I, 1985 there will become due and payable upon each Bond selected for redemption the said redemption price, together with 
.merest accrued to the dare fixed lor redemption. Payment of the redemption price of the Bonds ro be redeemed wiH be made in such coin or 
currency at ihe United Stares of America as at the tune of paymenr is legal render for the pavmcnr therein of public and private debts, upon 
rrewnianon and I surrender of said Bonds with all coupons appenaining thereto maturing after the date fixed for redemption, at the Municipal 
Proceuirtg Wmdow, 5th Floor of Citibank, N.A., 111 Wall St— in the Borough of Manhattan, The City of New York and subject to applicable 
laws and regulations, ai the main offices of Ciribunk, N.A. in Amsterdam. Brussels. Frankfurt (Main), London, Milan and Paris, and Krcdietbonk, 
S A. Luxemboufgcoisc in Luxembourg. Payment at the offices of Gu'bank. N.A. in Europe referred to above will be made by check drawn upon 
a bank m New k ork City or by a transfer to a dollar account maintained by the payee wich a bank in New York Gty. 

On and after (he date lixed for redemption interest on said Bonds will cease to accrue. Coupons due March 1. 1985 should be detached from 
•Ik- Bonds and presented lor payment in (he usual manner. 

For the CITY OF OSLO (NORWAY) 
CITIBANK, N.A. 

fibrujry I l l W5 u Fiscal Agent 


WORLD VALUE OF 
THE POUND 

every Tuesday 
in the 

Financial Times 


are 16 basis points. 

BankAmerica’s issue, for SSOOm, 
also has a' 12-year life and was fed 
by Bank of Amenca lntematioiiaL 
This p&ys iaterest at Va point . over 
three-month Libor, fixedi raonthly. 
but paid^ quarterly to aUow inves- 
tors to fund their hokUiigs at tlfe . 
usually cheaper onMnonth libw 
rate. • ’ : ■ ' l v : v>.'- 

Investors are willing to taiy 'FRN 
issues at present because if interest * 
rates rise in the short-term, the cou- 
pons will be fixed at the higher dev-' 
els.* Meanwhile thfr secondary mar- : 
ket is less healthy. . * 

Mellon Bank levied the fixed-rate 
market with a.SIQOm 10-year issue 
led by Credit Suisse First Boston! 
This has a 11% percent coupon and 
par issue .price.: Fees.; total 2 per., 
cent Although the . terms were- 
thought tight, dealers felt the issue 
was not mispriced The bonds were 
bid at a 2% per cent discount .to is- * 
sue price, however. 

Eurodollar bonds"; fcU : about JA 
point yesterday in subdued trading, '• 
affected by the partial holiday in ; 
New York.- 

With, the dollar, pushing lugher.. 
against the D-Mark, foreign bonds 
denominated in D-Marks fell about 
% point yesterday. Tornover is low 
and spreads , have! widened; accord- 


ing todealers. Domestic bonds were 
hit even harder, faffing about a 
point . ■ , ’.i ^ v;:0-’ r 

Bayerische Vradhsbanklaun<ied 
/a DM 75ml private*, pfecemmxt far 
South African: Local Authorities 
Loans -Ruid BoartL Thls has a five- 
year life ami 8H per -oeat ooiqxni 
with" a par issue pripe. n-> y 
capttaT>znarifet jc o^hdU ee 
■meets, today ta set -tfef hewiisaie 
c&Eaodar.Witii manyfedmt issoes 
tradfegy^bekrwd^BeTHTCestrad- 
‘esare hoping for afesffltalradar, 
*■; Swbs tranctoreign. befed^afe ai- 
so- under a' doud,-wfifa'.?sh&t^rm 

cent Bmid tiPtt 

. ‘.\T- '• >: i -[- > 

- - Issues-Josu. Shm^Etsn: Chemical 
both in Swiss frames mid deillars 
were priced yesteixfey. r nre'S3(Jm 
poovartiUe issue waspriced asindi- 
cat^witha .3 .per'rehi/cmgkm, 
while' the SwFr 8flm d^b ha^jte 
Coupohcut from 2 &>T% percent hi 
each, case the conversion price was 
set ‘at Y1 185 ooznparedto . a ddrihg 
shire price of Y1140. ; •; - 
1- Settsu - Paperboard .appeared. 4n 
the’ Ekirippean CmTenr^ AJmt-bond 
marketwhh a Eoi 30mlssuem the 
name; of its U^S. subsidiary. The 
five-year bomb Junfea jftper cent 
coi^osl andtpar issue.:prire.VLe«i. 
manager' is .Sod6te .Q^neiale .de 


sue was trading - around WOS p6r 
cent total fdra. ' . “ '..V; Z 
rDenmark is - Euro- 

Norwegian krone _bon4 piarket ior 
NEr 250m with a* s^h^ear -femie 
paying a per ■ cent coiqjon ahd 

priced at lOOM. 5pn noi«fe Credfe- 
-bank fe. manager. 

first issue in the rector smed Ek- 
sportfinans' 10% per cent issue was 
launched in December, it is now 
: trading around 1035t ;'. • ' •7 . r~. 



And entertain is the operative 

word. 

The sensitive material you leave 
lying around gives them hours of 
pleasure. 

Plus plenty to talk about later on. i . 

So when it comes to document 
security you might just care to put an 
Ambassador paper shredder on your 
payroll. ' 

There are six highly efficient 
models in the Ambassador range. 

Each is designed for general office use. 

And each will reduce those sensitive .. 
documents to unreadable shreds -in no time.flat 

Incidentally there’s an Ambassador 
specifically designed to shred computer printouts 
and continuous stationery. 

So never again will those confidential figures 
be floating around the office. 



P.O. Box 12 • Westbank • Droitwich • -Worcestershire WR9 '9AR - 
Tel 0905 776000 • Telex 338326 ? 



